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260 feared dead as 
Dolomite dam bursts 


A tax deductible invasion of legal dollar power 



More than 260 people were 
leased dead when a dam 
burst and engulfed tbe Tillage 

of Stava in the Dolomite 
mountains of northern Italy 
yesterday. 

Civil Protection Minister 
.Giuseppe Zamberlefti said 66 
bodies had been recovered 
ami that 195 people were un- 
sceountedfor after water and 
mud had swept away three 
hotels and between 10 and -20 
homes. 

Officials said 250,000 cubic 
metres escaped. in 29 seconds 
after the dam gave way. They 


WOfiUHEWS 

Headmaster 
‘should quit’ 

Parents of the fair Stoke Poges 
boys who died on a Land’s End 
school- outing called for the 
resignation of their headmaster 
Alec Askew after 'an inquest 
returned verdicts, of death by 

misadventure. 

Reagan home today - 

The White Bouse' said Presi- 
dent Reagan will leave Bethseda 
Naval Hospital, where he has 
had surgery to remove a can* 
cerous growth, today. He had 
not been expected to return to 
his office before Monday, r. . 

U.$. ban on wines 

The U.S. oitierefr i m por t ets and 
wholesalers to step the saJe of 
Austrian wines until they have 
been ' tested for - a poisonous 
chemical' used as anti-freeze. 
Meanwhile^ Vienna authorities 
discovered small - quantities of 
the wme. Page 3 ■ 

Gujarat poet fails 

Four, people died and 16 were 
hurt at Ahmedabad in the 
Indian state of Gujarat despite 
an agreement aimed at ending 
four: months of unrest over job 
reservations . . for ... backward 
castes. Earlier story. Page 2 

life ftp robber 

Anif& ToWjer Ooiin Richards, 
agedRSTt^iywOwBcfera^^of^ 
out With police in’ Ftjnton-on- 
Sea, Essex, last- .August, was 
jailed for. life for the murder 
of a policeman, and sentenced to 
seven years for wounding 
another police , officer - with 
intent toxesist arrest. ■ 

W. Yorks Joshs ruling 

West YortahirO Metropolitan 
County Council, which is to be 
abolished -.at the end of this 
financial year, had no legal right 
to set up; a. £400,000 tnist fund to 
circumvent Government- spend- 
ing curbs, two.. High Court 
judges “ruled. " 

Greenpeace fine threat 


said it eoidd have been 
weakened by recent storms. 

Sig Zamberletti, who Sew to 
the scene fr om Borne, said 
120 of those missing were 
. guests in the stricken hotels, 
while 15 were in rented 
houses and. the rest were 
villagers. 

A party of 50 boy scoots 
from Milan, initially believed 
to be staying in Stava, were 
traced to Dixnaro, 28 miles 
away. Thousands of rescue 
workers last night were sifting 
through the mud in the hope 
of finding more survivors. 
Earlier story. Page 3 

BUSINESS SUMMARY 

US. setback 
for Boots 

BOOTS, : the retail and drugs 
company, suffered a big legal 
setback in its U.S. marketing 
plans for zbuprofen, its anti- 
arthritis drug. ' 

- A • West Virginia court 
rejected its bid to stop My lan 
Pharmaceuticals, a UJ5. drugs 
company, from marketing the ! 
drug, on the grounds that it 
had infringed patents. Back 
Page; Beecham heart drug 
tests. Page 4 • 

CITY PANEL on Takeovers 
and Mergers decided against 
applying for statutory backing 
offered by the Government In 
the financial services White 
Paper. A; consultative docu- 
ment from the Trade and 
Industry Department discusses 
conditions for exempting 
members of professions from 
the ' need for authorisation 
under new investor protection 
legislation. Page 4; Sir Kenneth 
Berrin interview, Page-9 

LEADING EQUITIES repeated 
Thursday's lacklustre perform- 
ance; with trading hit by 
i nterest rate concerns. After 

• caaas). 

: . FT ORDINARY I 
I SHARE INDEX 


BY THURSDAY morning 
this week 10,514 people had 
formally registered as dele- 
gates to the American Bar 
Association In London. And 
the organisers were still 
counting. 

Many of the U-S- lawyers 
have brought their husbands 
or wives and their children 
with them. Even allowing 
for 1^00 of the delegates 
being home-grown English 
barristers or solictors, the 
strength of the invasion 
force was estimated at more 
than 20,000. 

One -London cab driver 
reported: “Americans? You 
can’t move for them. Every 
fare I’ve had this week has 


been foreign. One of these 
American lawyers climbed 
into the back yesterday and 
he says to me: ‘Pm one of 
them.’ So I says to him: ‘Are 
you now?’ And he says: “Yes. 
I’m one of the 20,000.’ So I 
says: ‘Yes— but you’re all 
right aren’t you? If you know 
what I mean?’ ” 

Bat it was only on 
occasions that the two 
nations were divided by 
their common language. 
Every hotelier and retailer in 
the English capital under- 
stood that the Americans 
were expected to spend more 
than £3 0m in London alone 
during their week-long jam- 
boree. The £30m figure is a 


BY SUE CAMERON 


conservative estimate — and 
this weekend many of the 
U.S. lawyers are departing 
for farther meetings in 
Edinburgh or Dublin and for 
holiday tours of Britain’s 
countryside. 

Some shops organised late- 
night opening for the associa- 
tion delegates. St Christo- 
pher’s Place, off Oxford 
Street, is said (o have been 
“well satisfied” with the 
results. Even Marks and 
Spencer Is reported to have 
thought about holding its 
first-ever late-night shopping 


event. The association's 
formal programme for legal 
debates and more importune 
pursuits like shopping was 
already fulL This is hardly 
surprising given that organ- 
isation of tbe meeting started 
four years ago. 

Harrods. which seems to 
have been the main attrac- 
tion for shop-happy lawyers, 
was maintaining a typically 
British stiff upper lip about 
the association. 

“No,” said Harrods. “It 
simply Isn’t true that we 
brought our sale forward to 
fit in with the lawyers’ con- 
vention. Yes, 1 know the sale 
started on the day they 
arrived, but that was just 


fortunate timing. Yes, cer- 
tainly they’ve been hem 
With a vengeance. Bat then 
we’re on their list of things 
tu see, along with the Tower 
of London. 1 simply don’t 
know If any of them have 
spent any money with us. 
All I can say is that they 
have been in the store.” 

Hinm. Well what diil the 
takings look like? 

“ We tonk JXIm daring Ihe 
first two days of the sale. Yes, 
actually that is up on last 
year’s July sale— by 20 per 
cent.” 

But not everyone was jnhl- 

Continucd on Back Page 
American Bar Association 
reports. Pace 6 
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Italian lira expected 
to be devalued today 


Commons will 
debate top pay 


HEALTH HYDROS 

Where ike perxuii ol r*:s* ftaiii* 
is U- ; a i nsrvr fir 
iitnirpcnr r’.r.i;. 
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BY OUR FOREIGN AND FINANCIAL STAFF 


BY IVOR OWEN AND DAVtD BUNDLE 


I THE Italian lire is expected 
to be devalued within the Euro- 
pean monetary system today 
after the Government in Rome 
yesterday formally requested a 
meeting of EEC Finance Minis- 
ters to discuss a realignment of 
parities. 

The Government announced 
its intention after an inner 
Cabinet meeting following one 
of the most turbulent days of 
trading in the history of Italy's 
foreign exchange market. 

The Italian Treasury shut 
down foreign exchange markets 
40 minutes before closing time 
yesterday afternoon when the 
Italian currency had lost 20 per 
cent of its value against the 
U.S. dollar. 

The lira shot yesterday from 
Ll.839 to the dollar to L2.200 
against the U.S. currency. It 
was quoted at L2^00 to the 
dollar in after-hours unofficial 
trading. 

The atmosphere in Milan was 
one of confusion and near-panic 


among stockbrokers and foreign 
exchange dealers. 

At first it seemed that the 
dramatic crash of the lira 
against the dollar was the result 
of .an oversized order for 
dollars by a major Italian bank. 

This explanation faded when 
reports began circulating of a 
major dollar-buying operation 
in Rome which some dealers 
claimed was the result of a leak 
from the Government about an 
impending devaluation. 

Other explanations for the 
turmoil offered by dealers were 
changes in Italian banking regu- 
lations on Thursday which 
boosted the banks’ requirements 
for dollars. Some thought it 
possible that it had all been 
created by the Italian Govern- 
ment to force other EMS 
member-states into accepting a 
devaluation. 

It was not clear last night 
whether the Finance Ministers 
would focus today exclusively 
on the lira or whether other 
countries might seize the oppor- 


tunity to seek a broader realign- 
ment. 

Opinion was divided in Paris 
last night as to whether the 
French Government would seek 
a relatively undramatic down- 
ward adjustment of the franc 
against the D-mark. 

French officials have re- 
affirmed this week that they see 
no reason for devaluation 
against the D-mark. 

Some economists contend 
however that the frenc’s recent 
strength in the EM$. added to 
the cumulative effect of the gap 
between French and West 
German inflation rates since the 
last realignment in March 1983, 
has been damaging export com- 
petitiveness. 

On the other hand a French 
decision to keep the franc 
parity against the D-mark un- 
changed, or at least make only 
a minor adjustment, would be 
favourably construed by the 
financial markets as a sign that 

Continued to Back Page 
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Tighter bank controls proposed 


BY DAVID LASCELLES. BANKING CORRESPONDENT 
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’An Antwerp appeal court 
threatened to fine, the environ- 
mental group ' Greenpeace 
BFr lm (£12,300)' a day if it 
continued, to obstruct Belgian 
. ships from dumping chemical 
waste. 

Israel to free 100 

Israel said that next week it 
will free 100 of the 453 prison- 
ers which it .still holds from 
the war in Lebanon, as part; of 
a phased release. 

Martial lavHifted 

Turkey lifted martial law in 
six provinces including Ankara 
after six and a half years but 
retained it in the South-east 
where Kurdish rebels are active. 

£ 3 m.he'rtiih fiaal 

Customs officers-seized 12.5 KIos 
of heroin, worth~£3m, in London, 
Birmingham . and Coventry- 
Some of the haul was tracked 
from India, on board a ship in. 
a cargo of desk-top pen holders. 

Live Aid seqn by 30m 

About 30m people in Britain 
watched BBC TV’s coverage of 
last Saturday’s lave Aid con- 
cert on behaJf aTfanrioe relief. 
UK donations have reached 
£13.5in. ' ■ 
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being 22 down at 11 am, the 
FT ordinary share index (dosed 
2.6 up on the day at 935.4 for 
, a gain of 9.4 on the week. Page 
14L . 

FINANCIAL institutions 
sharply increased their invest- 
ment in overseas equities to a 
record £L17bn ' in the first 
quarter of the year compared 
with only £46m.in the whole 
of last year. Page 4 

BRAZIL led a small group of 
developing - countries in stall- 
ing attempts by the U.S. and 
other industrialised countries 
to organise new international 
trade negotiations.' Back Page 

ARGENTINA sent economic 
targets to the International 
Monetary Fund even tougher 
those those agreed with tbe 
IMF last month.. The fund is 
expected to approve them on 
August 9. Back Page 

PRESIDENT REAGAN named 
Federal ' Trade Commission 
chairman Mr James Miller as 
his budget director, replacing 
Mr David Stockman. 

GOLDCREST FILMS chief 
executive Mr - James Lee 
resigned from the Oscar win- 
ning British' independent film 
company. 

BOND CORPORATION Hold- 
ings of Australia is to bid 
A$500m (£253m) for a half 
share in Castlemame Toofceys, 
the number two Australian 
brewer which is 25 per cent 
owned by Allied Lyons of the 
UK. Back Page and Lex 


THE Bank of England yesterday 
proposed new powers to control" 
the activities of UK banks in tbe 
wake of the Johnson Matthey 
Bankers affair. They include 
.changes to the' 1979 Banking 
Act and the introduction of 
tighter limits on lending to 
related borrowers— the cause of 
.IMB's near collapse last Sept- 
ember with losses of £24Sm. 

In two consultative documents 
sent to bankers yesterday, the 
Bank is acting on the recom- 
mendations of the joint 
Treasury-Bank of England Com- 
mittee which reported last 
month on UK banking super- 
vision. 

The Bank is seeking comment 
by September 13 so that a White 
Paper can be issued in late 
autumn, and new legislation 
brought before the 1986-87. 
parliamentary session. 

One paper proposes ways to 
prevent banks taking on exces- 
sive risks through large ex- 
posures. 

The Bank wants banks to 
report all exposures equivalent 
to more than 10 per cent of 
their capital, with an upper 
limit of 25 per cent in most 
cases. Banks taking on big risks 
could lose their licences. 

These large exposures might 


be to individual borrowers or 
groups of related borrowers 
which were essentially the same 
credit risk. The Bank would not 
limit banks’ exposure <o parti- 
cular countries or economic 
sectors, hut would examine any 
exposures that went above 
10 per cent. 

Measures to control banking. 
Page 4 ■ 

Investor* law exemption. 
Page 4 

Problems of a consumate 
salesman. Page 6 
Lex. Back Page 


The other paper proposes 
changes to existing bank legis- 
lation. These include: 

<• Abolition of the two-tier sys- 
tem of recognised banks and 
licensed deposit-takers created 
by the 1979 Act. This means all 
deposit-takers would be allowed 
to call themselves banks, hut 
they would all have to have 
minimum net assets of flm com- 
pared with the £250.00(1 cur- 
rently required of licensed de- 
posit-takers. 

• Greater powers for the Bank 
to require information from 
banks, and greater freedom for 


the Bank to pass that informa- 
tion on to government depart- 
ments. excluding the Inland 
Revenue. 

• Changes to the definition of 
** deposit-taking *’ to make it 
easier, for example, for UK 
companies to raise short-term 
funds more frequently in the 
finanriai markets. 

• Improvements in the appeals 
procedure against decisions by 
the Bank, and a strengthening 
of the Deposit Protection 
Scheme. 

The Bank' will shortly put out 
a third paper with proposals on 
how to involve bank auditors 
more fully in the process of 
supervising banks and ensuring 
a good and timely flow of in- 
formation. 

The Bank’s approach marks a 
significantly tougher line on 
banking supervision. But it aims 
to preserve some of the flexi- 
bility of the Bank's traditional 
style and deliberately falls 
short of the system of close 
inspection operated in some 
countries like the U.S. 

UK banks may seek to modify 
the proposals, but are generally 
expected to support them as 
necessary for a sound banking 
system. 


SENIOR MINISTERS, shaken 
by an all-party attack in the 
Commons yesterday in the row 
over the top salaries review, 
face a further grilling m a IuU- 
scale debate on Tuesday. 

Commons procedures forced 
the Government's business 
managers to concede the debate 
on an Order tu autlwria-i* an 
£11.000 salary increase for Lord 
Hail sham, tho Lord Chancellor, 

Criticism over the big salary 
rises for top eivil servants, 
senior armed forces officers 
and the judiciary has boon 

widespread. The awards average 
12.2 to 17.6 per cent in a full 
year. 

In the Commons, protests 
were led by Mr Boy Hatterslcy, 
the Labour Parry deputy 
leader, who said the Govern- 
ment had “onp rule for the 
rich and another rule for the 
rest.” 

More worrying for Ministers 
was this attack being taken up. 
in modified form, by Conser- 
vative backbenchers. Sir Peter 
Emery, a former junior minis- 
ter, warned that the scale of 
the awards was “pushing the 
loyally of many Conservatives 
in the constituencies a very 
long way.” 

Critics were further incensed 
when Mr Peter Rees, Chief 
Secretary -n>- tho Treasury. 
appeared in place of Mrs 
Margaret Thatcher to answer 
an emergency question which 
Mr Hattersloy had tabled to 
the Prime Minister. 

Mr Kees. who explained that 
she was meeting King Hussein 
oF Jordan at the time, defended 
the salary awards on iha 
grounds that there was an open 
and international market for 
talent. 

Ministers had been hoping 
that the controversy would 
subside over the weekend. 
However, ihe requirement to 
make an Order for the Lord 
Chancellor’s salary increase 
has obliged them to agree to 
the debate on Tuesday. 


Sir Terence Beckelt. the CBI 
director-general, said: " We be- 
lieve that people m demanding 
jobs should be properly re- 
warded. But, with pay such a 
sensitive issue, we are surprised 
at the timing of this award." 

The attacks came amid the 
following developments yestrr- 
d ly: 

9 H was confirmed that 1-10,000 
police officers are due in be 
offered a 7.5 per cent pay 
increase in talks to start on 
Tuesday. 

• A cnnFnrrnee of education 
authority employers voted f>r — 3 

10 express “gravest concern” 
at the top salary awards, at a 
time when 440.(100 teachers arc 
bring pressed to accept a 6 per 
cent rise. 

• Leaders of 500,000 civil ser- 
vants mot Treasury officials to 
warn that they expected a pay 
offer comparable with their 
superiors’ awards. 

Lnrd Hailf.ham, who is elig- 
ible for a salary of IR6.000. is 
due for an £11.000 rise from 
next March, partially because nr 
comparability with Lord Lane, 
the l ord Chief Justice, who will 
receive £75.000 as a result of 
the lop salaries review. 

At present. I.nrd Hail sham 
draws only £39.980 of his en- 
■titlemcnt and it is understood 
that he intends In draw £41,855 
next year, regardless or the 
overall increase, if he remains 
od the Woolsack. 

The Government's hard line 
on public sector pay. already 

undermined by the top salaries 

review, will ho further exposed 
by the 7.3 per rent rise due lo 
the police under their index- 
linked formula. 

The rise is lied to the under- 
lying increase in average earn- 
ings in the year to May, details 
of which were published this 
week. But lor a change in the 
formula last year, the police 
would have been eligible for S.S 
per cent. 

Editorial Comment, Page 8 
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Christie’s chairman resigns 


MARKETS : 

DOLLAR 

New York lunchtime; 

PM 2.8885 
FEr &S250 
SwFr 2.3735 

Y23S.7 ". - 

London: 

D5T2I8865 (2-8720)’ 

. FFr 8.7750 (&7125)' 

SwFr 2.3775 (2.3675)’ 

Y23S.60 (23&20) 

Dollar Indfex 138.5 (137.8)’ 
Tokyo close Y238.43 

UA LUNCHTIME RATES 

Fed .Funds 7#% ’ ~ 

3-month Treasury Bills: 715% 
Long: Bond: IQ6if ' " 

yield: 10-54 

GOLD 

New^ Yoifc Camex August latest, 


STERLING 

New York lunchtime: SL3830 
London: SI.39B0 (1.4045) - 

■DM 4.04 (4.044 
FFr 12.2750 (1223) 

-SwFr 3.3200 (3-3350)' 

Y333.50 (335.0) 

Sterling Index 8fci (83.9)' 
LONDON MONEY 

3-month interbank: 

closing rate 115% (lift)! 
3-month eligible bills: 

buying rate 13|% (Hi)’ 
stock indices 

FT Ord 9S5.4 ( +2.6) 

FT-A All Share 603.26 (+0.2%) 
FT-SE 100 12525 (+3.9) 

FT-A long gilt yield index: 

• High- coupon -10.21 (10.17) 

New York lunchtime: 

Ibd Ag 2357.80 (+BM}] 


BY ANTONY THORNCROFT 

MR DAVID BATHURST has 
given up the chairmanship of 
Christie's, the art auctioneers, 
in London following the dis- 
closure that in 1981 he mis- 
represented the results of an 
important sale of Impressionist 
, pictures in New York. 

Mr Bathurst said that three 
paintings bad been sold when 
only one bad found a buyer. 
He said he was anxious to 
maintain confidence in the art 
market and to give the impres- 
sion that Christie’s was the 
equal of its competitor, 
Sotheby's, in selling valuable 
•pictures in New York. 

Mr Bathurst has also 
resigned from the board of 
Christie’s International, but he 
will remain a director of the 
saleroom’s London operation. 

The new chairman of 
Christie's in London wiU be 
Mr Jo Floyd, who held the 
post for 12 years until 
January t when he was 


succeeded by Mr Bathurst. Mr 
Floyd will continue as chair- 
man of Christie's International. 

The misrepresentation came 
<to light when Cristallina. a 
Swiss art dealership, took 
Christie's to court in New York, 
alleging negligence in the 
handling of an auction of eight 
Impressionist pictures, of which 
only one was sold. 

Tbe case was dismissed, but' 
the New York Consumer 
Affairs Department sub- 
sequently announced that it 
would investigate the affairs of 
Christie's because of its conduct 
over the announcement 

Christie’s said yesterday that 
it had reached a settlement with 
the Consumer Affairs Depart- 
ment Under this, Mr Bathurst 
had voluntarily sun-ended- his 
JVew York auctioneer's licence 
and Christie's had made an 
$80,000 -l £57,000) payment of 
settlement costs. In addition Mr 
Christopher Burge, the presi- 
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dent of Christie’s In New York, 
had agreed to a voluntary sus- 
pension of his licence in New 
York. 

Mr Guy Hannen, deputy chair- 
man of Christie’s International, 
has become chairman in New 
York. Like Mr Floyd, he is in 
his early sixties. 

The return of two respected 
Christie's figures to executive 
control is designed to reassure 
clients. The saleroom was in 
danger of losing important pro- 
perties, particularly in New 
York, which has overtaken Lon- 
don as the centre of the inter- 
national art market. 

Mr Bathurst’s resignation be- 
came inevitable once tbe Con- 
sumer Affairs Department took 
an interest in Christie's New 
York affairs. It would have 
been impossible to. secure the 
sale of major works of art if 
there were any doubts about 
Christie’s licence to act as an 
auctioneer in New York* 
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M ost of us have aviewonthe 
outiook for one currency or 
anoiher-but do we knowhow to 
turn our judgement into a profit- 
making investment with:- 

★ Acceleraled gains from 
gearing, and 

★ Lillie or no paperwork, and 
★ No tax to pay on the profits. 

A bet with I.G. Index will 
deliver all of these potential- 
benefits . . . and more. That’s 
because betting on currencies is 
so simple that anybody can do it. 
Including Mrs. Smith! 

Our main service uses the 
financial futures markets to 
exploit currency movements. 
However, through I.G. Index. you 
can now back your judgement by 
betting on traded options -with 
the added benefit o! limited 
JiabiJily. To find out more, simply 
complete and return the coupon 
today. Or call LG. on 0 1 -S12S 7233. 


I I I I I 


To: Mr. W. F. Elsy, I.G. Index Limited, 

9-11 Grosvenor Gardens, London SW1W OBD. 

Please send me details ofjour services. 

Name 

Address— 


JNDu 

Telephone (Daytime) - - . 

_ . L _ L , For information and latest prices: 

FINANCIALLY A BEiT£k BET REUTERS (CODEIGIN), PRESTEL(PAGE4812l) 








OVERSEAS NEWS 



U.S. set to ease car fuel curbs 


BY PAUL TAYLOR IN NEW YORK 


■GENERAL MOTORS and Ford( 
the two largest U.S. carmakers, 
appear to have won a fierce 
lobbying battle to persuade the 
Reagan' Administration to relax 
tough and controversial federal 
motor fuel economy standards 
first imposed by Congress In 
1975 in an effort to conserve 
oil. 

The proposal to reduce the 
mandated 1986 model year 
standard to an average of 26 
miles per gallon from 27.5 
mites . per gallon, was an- 
nounced hy the U.S. Transport 

Department. 

The move was warmly wel- 
comed "hy. Ford and. more 
cautiously by GAL which might 
have faced fines totalling over 
S5G0m c£352m) without the 
change. 


The liberalisation of tiie 
Standard, if made final after 
public comment, appears to 
clear the way for the two auto- 
makers to sell more large fuel- 

hungry cars next year. 

Reacting to the proposal Ford 
said it represented a “common- 
sense victory" for consumers 
while GM. expressed concern 
that the relaxation — subject to 
review again later to consider 
whether it should be extended 
past next year — “covers to short 
a period.” 

The action was roundly 
attacked by conservation groups ■ 
and Chrysler. Mr Lee Iacocca. 
the number three carmaker’s 
outspoken chairman, described 
the action as “dialing the law 
back'’ to the “wasteful ways 
of the 1080s.” Chrysler, which 


nearly went bankrupt retooling 
to meet the fuel standards, is 
much more dependent than its 
two larger rivals on smaller, 
more fuel efficient, car sales. 

GM and Ford, together with 
several European car makers, 
had lobbied fiercely to persuade 
the Administration to roll-back 
the standard for at least three 
years. It applies to a manu- 
facturer’s range of cars rather 
than individual models. Since 
the fuel efficiency standard was 
first imposed it has risen each 
year reaching the targeted 
27.5 mpg fo rthe first time this 
year. 

The National Highway Traffic 
Safety Administration. the 
section of the Transport 
Department responsible for 


administering the fuel economy 
programme, supported GM and 
Ford's pleas arguing that the 
two automakers had made 
“substantial good faith” efforts 
to meet the standard. 

Since the fuel economy stan- 
dards were introduced the 
average fuel consumption of 
cars in the U.S. has risen from 
15 mpg to 25.7 mpg, according 
to government figures. 2n addi- 
tion the Commerce Department 
estimates keeping the current 
standard could put 110.000 Jobs 
at risk in the U.S. 

To date most carmakers have 
managed to escape fines for 
failing to meet the standards 
hy using credits. However these 
credits are now largely 
exhausted. 


Brazil car maker launches $80m project 


BY ANDREW WHITLEY IN RIO DE JANEIRO 
A . PRIVATE Brazilian vehicle .Volkswagen Beetle. 


manufacturer, Gurgel. has 
launched an audacious $S0m 
f£57raj projeet to capture the 
potentially huge Brazilian 
tnarxet for a low-priced, 
popular bar. 

"With the aid of a Citroen 
R50cc engine — used in the 
“ deux chevaux ” beloved by so 
many French drivers — Gurgel 
plans to produce a family of 
basic' cars and pickups of its 
own design to sell -for less than 
$1,300 — half the cost of today’s 
cheapest car in Brazil, the - 


As a first step towards realis- 
ing a long-standing dream, Sr 
Joao Cenrado do Amaral Gur- 
gcl. founder and president of 
the modest-sized company, 
sighed a- letter of intent with 
Citroen earlier this month for 
the manufacturing rights on a 
two-cylinder engine of up to 
650 cc. 

A maverick and visionary 
combined. Sr Gurgel believes 
that what Brazil needs most is 
not the relatively expensive 


“world class” cars produced 
here by the multinationals, but 
a new 'Ford Model T — which he 
is now to make. 

The next move is to .obtain 
the Government’s formal bles- 
sing for the project. This, how- 
ever. is expected to be merely 
a formality. Gurgel is seeking 
a guarantee that no competitors 
will be permitted to set up in 
Brazil for say. five or six years 
and that he will be protected 
from imports. 

Gurgel plans to set up a net- 


work- of small assembly opera- 
tions around Brazil based on 
kits manufactured in a “mother 
factory,” rather than basing 
assembly operations on single 
sites in Sao Paulo's industrial 
townships. 

The factories will be owned 
by local businessmen and based 
near the intended markets. 

Production in 19S7. the 
planned first year of manufac- 
turing is estimated at 12,000 
units; building to an annual 
peak of 60,000 by 1992. 


Manila defence chief seeks 
to end treaty with U.S. 


BY SAMUEL SENOREN IN MANILA 

THE PHILIPPINES' Ministry sembly 
of Defence recommended the 
abrogation and renegotiation of 
the 1983 military bases agree- 
ment with the U.S. yesterday, 
following the U.S. House of 
Representatives’ decision to re- 
duce the compensation package 
for continued use of large mili- 
tary installations in the 
country. 

The "-ministry’s position was 
contained in a resolution 
placed before the national as- 


by Mr Juan Ponce 
Enrile, Defence Minister. 

The resolution which was en- 
dorsed by 13 other legislators, 
will be taken up when the as- 
sembly resumes sessions next 
wwk. 

Mr Enrile claimed that the 
“actions of -the House of Re- 
presentatives constitute a 
super-imposition of its judge- 
ment on matters purely in- 
ternal to the Republic of the 
Philippines. 


Mexico expected to unveil 
further spending cuts 

BY DAVID GARDNER IN MEXICO CITY 


THE MEXICAN Government is 
likely to announce a further 
round of economic stabilisation 
measures on Monday which are 
widely expected to include a 
new round of public spending 
cuts. 

Details are expected to be 
revealed at the annual bankers' 
convention at Guadalajara. As 
well as spending cuts, analysts 
are expecting measures to 
stabilise the peso, possibly by 
increasing the daily rate of 


depreciation of the controlled 
rate against the dollar. 

In recent weeks, with the oil 
market softening and heavy 
speculation against the peso, 
the Government has cut oil 
prices for the third time this 
year, moved to -take control of 
the foreign exchange market 
and drastically tightened credit 
to the private sector by doub- 
ling to 90 per cent of deposits 
the reserve requirements for 
banks. 


Gujarat 
deal signals 
end of 
violence 

By K. K. 5 harms in New Delhi 

THE five-month-long violent 
agitation against job reserva- 
tions for the under-privileged 
castes, which has claimed at 
least 215 lives and left a trail 
of destruction all over the 
western Indian * state of 
Gnjsrat, was called off yes- 
terday. 

This followed a settlement 
between the state govern- 
ment and leaders of the agi- 
tation after nine hours of dis- 
cussions. Mr Amarsinh Chaud- 
hury. the new chief minister 
of Gujarat, told the state leg- 
islature yesterday that the 
increase in job reservations 
announced last January 
would not now be carried out 
and a judicial committee is 
to review existing reserva- 
tions. 

A fair and comprehensive 
judicial inquiry will be insti- 
tuted into all aspects of the 
violence in the last five 
months, Mr Chaudhury an- 
nounced. He expressed tfae 
hope that peace would re- 
turn to Gujarat and educa- 
tional institutions would re- 
open. Detained student leaders 
and others are to be released. 

The agitation has seriously 
embarrassed Prime Minister 
Rajiv Gandhi whose ruling 
Congress I .party won elec- 
tions in the state in March. 
Opposition parties allege the 
outbreak of violence occurred 
largely because of Congress I 
promises of higher job reser-" 
rations for : the underprivi- 
leged tribes and castes, which 
make up a majority of 
Gujarat’s population. 

A fortnight ago Mr Gandhi 
was forced to accede to oppo-. 
sition demands that Mr Mad- 
havsinh Solanki, the chief 
minister, be dismissed after 
army control of several 
Gujarat towns failed to stem 
the violence. 

Mr Gandhi and the state 
Government faced the task of 
rehabilitating Gujaratis dis- 
rupted economy, which is the 
centre of India's large tex- 
tile industry and produces 25 
per cent of the country’s oiL 





funeral set to draw 
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BY ANTHONY ROBINSON IN JOHANNESBURG 

charismatic 


THE TINY country town, of 
Cradock in the Eastern Cape 
will today -be the focus of what 
is expected to be the biggest 

political funeral in this year, of 
unrest as busloads of mourners 
from across V the . .country 
converge for the funeral of 'four 
black community leaders. 

The four men,. Mr Matthew 
Goniwe, Mr . Fort "Calata, Mr 
Sparrow Nkonto and Hr Sicelo 
Mhlewuli. were' prominent 
members of the United Demo- 
cratic Front (UDFj, the anti- 
apartheid umbrella movement. 

The best known * was Mr 
Goniwe, a 38-year-old teacher 
who was the driving force 
behind the Cradock Residents 
Association (Cradora) and its 
associated youth movement 

They were last seen alive on 
June 27 after leaving a UDF 
meeting in Port Elizabeth td 
return by car to Cradock, 
170 km- away. Five days later 
their burnt -out car was found 
by tbe side of the road and 
over the next four days their 
charred and mutilated bodies 
were found by police in dense 
bush beside the road but some 
way from the car. 

UDF officials have stated 
their belief that the' four were 
murdered by Latin Amen can- 
style death squads with links to 
the white authorities. These 


black. 


charges have been vehemently Eastern Cape said • police 


denied by the chief of police 
arid" Mr Louts Net; the; deputy 
minister of foreign affairs. 

: But . -thfi 1 ''four men have 
become martyrs in the- eyes of 
the black community and their 
deaths have been -interpreted 
as . part of a . wider t plot to 


Chinese buy 17 Soviet 
Tupolev jet airliners 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT . 

THE CHINESE civil airliner study the ^different types before 





buying spree continues, with the 
latest deal covering 17 Soviet 
Union Tupolev TU-154M three- 
engined medium-range jet air- 
liners. The contract for the 
aircraft was, signed in Beijing 
on Thursday', bat mo value was 
put on tbe deal. 

The Givel Aviation Admini- 
stration of . China (GAAC), 
which runs all civil aviation in 
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THE NEW 90 DAYS NOTICE ACCOUNT FROM BRITANNIA \ 

AT THIS RATE 

NO WONDER IT’S A 


China, haw spent£well over El.bn number .of regfoal airlines, 
(£704m> ' this $fgar on buying together with: .a few smaller 
. private- -airlines, ore being set 

up . to break the GAAC’s mono- 
poly *bf " domestic routes. The 
CAC Itself will continue to fly 
international srvices, and will 
retain a regulatory role. 

By Western standards, 
Chinese civil aviation is still 
severely limited- The CAAC in 
the first half of this year carried 
only 3.3m passengers. Although 
this was nearly 50 per cent 
higher than in the same period 
last year,, it is exceptionally low 
for a Country with such a large 
population. 

.Even so, the official New 
China News Agency says that 
air services on some major 
interna L routes 

severely strained, 


foreign airliners^ 

Apart - from . the 17 Soviet 
jets, -."the '1989* tally so far in- 
cludes ten British Aerospace 
146 four-engnied regional jet 
•airliners; -12 Boeing 737-300 
twin-engined short-to-medium 
range fets; 25 'McDonnell Doug- 
'las MD-80 twin-engined short-to- 
mediunr ■ range jets; three 
medium-range twin-engined 
A-310s from Airbus Industrie; 
and eight short-range twin- 
engined Series 360 feeder-liners 
from Shorts of the UK. 

Such a wide diversity of 
types is only explained in the 
West by a Chinese desire to 
spread its favours politically 
and commercially as widely as 
possible, as much as a desire to 
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Hussein in 
peace plan 
talks with ■ 
Thatcher 

King Hussein of Jordan discos- 
sed his plan for talks between 
a joint Jordanian-Palestiman 

delegation and Israel with Mrs 
Margaret Thatcher, the British 
Prime Minister, in London yes- 
terday, Our Foreign St?n ^ 
report • _ . : - 

Britain, like the UJ3._ is., 
understood to have been given;, 
a list of proposed nam es o r.;, 
members of the joint group 
which, if its members proye 
acceptable to Washington, could 
meet Mr Richard Murphy. U.S. 
Assistant Secretary of State for 

Near Eastern Affairs, later thisvf 
year. 

Israel has already rejected T 
the delegation named by Mr i 
Yasser Arafat, the Palestinian" 
Liberation Organisation (PLO) | 
leader, because it claims the<; 
list of delegates is “too PLO -. 
coloured.” The U.S. however.. - 
has rebuked Israel for calling 1 -'] 
on Washington not to meet tbe 
delegation stressing that, : - ; 
though Washington will consult 
its "friends in the region,"..- 
the U.S. would not accept a, r . 
yeto over its own decisions. 

Singapore setback 

Singapore’s economic growth' 
will slow to between 3 and 5 per - 
cent in 1985, the weakest per- 
formance in the past -10 years, 
the U.S. embassy in Singapore;* 
reported to Renter's. 

In its "Economic Trends 
report on Singapore, the ; 
embassy said that barring^ 
shocks in the world economy,-- 
average annual growth in Singa- 
pore’s Gross Domestic Product 
(GDP) for the rest of the de- 
cade is expected to range from 
5 to 7 per cent Singapore GDP 
grew by 8.2 per cent last year, 
compared with 7.9 per cent in 
1983. 

S. Africa reshuffle 

Dr Gerhard -de Kock, the highly 
respected Governor of the 
South African Reserve BankL 
has been confirmed in office for: 
another five years in a surprise 1 * 
reshuffle, . Anthony Robinson 1 ' 
writes from Johannesburg. 

Mr Chris Sials, Dr de KockV- 
deputy, has been promoted to 
replace Mr Joop de Loot as. 
head of Treasury. Mr Stals . 
had been widely tipppd as the- 
logical successor to Dr de Kock/ . 
The move, announced by Mr, 
Barend Du Plessis. the Minister* 
of Finance, means Professor. 
Jan Lombard of Pretoria Uni- 
versity becomes deputy 
governor of the Bank, Mr de- 
Loot becomes auditor general;. 

Martial law ends ^ 

Martial law was due to end last- ’ 
night in six Turkish provinces' 
including -the capital of Ankara* 
and Izm ir, Turkey's third" 
largest city. Associated Press’ 
reports from Ankara. 

Martial law remains in force 
in Istanbul. Turkey’s largest-' 
city and in 16 eastern provinces- 
where there have been con- 
frontations between Kurdish" 
rebels and security Farces. Tb&t 
military government which; 
ceased power In 1080 extended f 
martial law to the entire' 
country. With the return ttf- 
civilian rule in November 1983, 
parliament started to phase out- 
tiie measure. - 


eliminate 

leaders. 

Local police blame the 

killings ■ on inter-black rivalry 
between the UDF and the black 
consciousness- Azapo movement 
which has caused many deaths 
in factional fightings. 

This is denied by . Cradock 
residents who claim that 
Cradora was so successful in 
uniting the community in its 
demands, for better schools and 
facilities, that it did not suffer 
from the rivalry which has 
blighted the lives of blacks In 
the larger 'townships a found 
Port Elizabeth and Uitenhage. 

The funeral is expected to be 
attended by several foreign 
diplomats and church leaders. 
Mr Patrick Moberly, the British 
ambassador, sent a personal 
message" - of 1 sympathy to 
Cradora. 

The deaths of the four UDF 
men and the disappearance of 
three leaders of the Port 
Elizabeth Black Civic Associa- 
tion (Pebco) six weeks ago, 
have exacerbated tension in the 
Eastern Cape and led to the 
decision to mount a boycott of 
white shops in the area. The 
boycott is facing many white 
shopkeepers with bankruptcy in 
an area already depressed by 
mass layoffs in local industries, 

Xt Col Genie van Rooyen, 
the police liaison officer for the 


intended to -take a low profile 
during today’s funeral and 
** will not interfere with 
mourners unless, as has hap- 
pened in the past groups of 
mourners break away and 
attack" the Tiomes of policemen 
and government buildings." 


committing itself on a more 
limited- number of aircraft 
types. 

Tbe Chinese civil .aviation 
industry is undergoing a major 
shake-up, . fol owing sharp criti- 
cisms. internally of the CAC for 
poor service and . low safety 
standards/ 

The -airline's management 
has been ; reorganised, and a 


are 


still 
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How many national building society lump sum Not surprisingly, it?s a limited issue account. But i] 

rounts pay 10.80% net for a minimum investment while it’s open, it’s a very competitive proposition, r- 


accounts 
of just £500? 


Particularly if you have a large sum to invest. 


That’s the question we pose for the serious investor £10 , 000 PLUS. INSTANT ACCESS. NO PENALTY. 


with our new 90 Days Notice Account. 
Just £500 gets you in. 


Provided you can maintain a minimum of £10,000 


in the account, we’ll give you 


v ^ penalry-fi 

Just 90 days written notice gets you out, without access to any or all of the remaining balance, 
penalty. (Although, if you i 1 1 So, whilst the whole sum 


-free instant 


wish, you can have instant 
access at any time, subject to 
a penalty equivalent to 90 
days notice on the amount 
withdrawn.) 

While you’re in, you’ll be 
earning a full 10.80% net 
(15.43% gross equivalent). 

Which, unlike many 
high interest accounts, we’ll 
pay out twice a year. 


10*80% 

15-43% 

NET 

GROSS EQUIVALENT 

1 COMPOUNDED ANNUAL RATEt 1 

11*09% 

15-84% 

NET 

GROSS EQUIVALENT 

Rates may vary. *Gro ss equivalent assuming tax paid at 30% basic rate. 
tAssumes interest added to the account each half year. 


earns a very high rate of 
interest, a part of your 
investment is as accessible as 
money in an Ordinary 
Savings Account. * £. .. "■ 

Take a look around. 

When you see the 
limitations of most other- ' : * 
high interest accounts, we 
think you’ll find our limited 
issue well worth checking. 


Tick boxes is appropriate. 

□ Please send me hill details of ronrrmgeof investment plans. 

ni^VccnJosCiiiequcNo.™..— 

V,ilm?ul\. in open a Britannia 

*1-3 Days Nmivc At\r>uni ("Minimum investment i!503. 
-Maximum HISC.CGO per account.) 

P- mni-m n| hall-t cjrlv interest: 

Q Add to the account □ Into my, bur existing Britannia 
Account No.- 


O Intn a Britannia Otdin-ity Share Account which yon will 
open nn my; i*ir behalf. 

If > »>u require pavnicnt direct to your Bank Account, or by 
cheque, please j;tv< us details in writing. 

Full \.imc(%i Mr.’Mis-’Mii* 

Addrvw 


Post to: Britannia BuildinjSodetr, FREEPOST, Newton House, 
Letfk, Surfs. ST 1 3 5N D. If enclosing a cheque, y < 
u« first-class ckm, to the adilr ess below. 

FT16/7 


7, Newton House, I 
you may wish to | 



Signature) s|. 


.Dale. 


Building Society 


DON’T INVESTA PENNY UNTIL YOU’VE CHECKED WITH US 

Britannia building society, newton house, leek, staffs stu 5Rg.tel?c5?s intabushed 1*%. a member ofthe building sooeites associ atton. j 

t AUTHORISED FOR INVESTMENT BY TRUSTEED ASSETS NOW EXCEED £3.003 MILLION. FOR DETAILS OF YOUR LOCAL BRANCH OR AGENTSEE' YOUR LOCAL DIRECTORIES. * 3 


Israeli' wage talks fail 

BY LYNNE RICHARDSON IN TEL AVIV 


DELEGATES representing 
-workers -in th6 .pnblic sector 
walked out of talks with the 
Government yesterday, again 
putting the country on the 
brink of a strike wave, which 
.was narrowly averted less than 
a week ago. 

A general strike' called for 
last Tuesday was cancelled at 
the last minute when the Hista- 
drut. the trades union federa- 
tion, agreed to tbe Govermnentis 
offer of wage compensation for 
workers in the private sector. 
Tbe unions insisted the agree- 
ment applied to the public sec- 
tor also, but that further dis- 
cussions would take place 


regarding, 'dismissals and pay 
scales. 

Treasury delegates to the 
talks said the Government was 
only prepared to pay public 
sector workers 11 per cent wage 
compensation as opposed to the 
private sector’s 14 per cent. The 
Government insisted also on dis- 
nii sals ’ of about 3 per cent of 
the public workforce. 

.Union leaders said they were 
especially angered that Mr 
Yitzhak Moda’i, tfae Finance 
Minister, had implied, that 25 
per cent of the country's civil 
servants were superfluous. 
Union leaders are calling for 
his resignation. 


O AU warned of dangers 
of collapsing economies 


BY OUR FOREIGN STAFF 

DIRE WARNINGS of economic 
collapse and calls for debt relief 
dominated proceedings of the 
twenty-first summit of . the 
Organisation of African Unity 
(OAU) yesterday in Addis 
Ababa. It is the first summit to 
be preoccupied with the con- 
tinent’s economic woes. 

Mr Peter Onu. the interim 
Secretary-General of the OAU 
said it was vital that Africa 
not duly agreed on an economic 
recovery plan, but also carried 
it out. “If we fail to agree to 
implement what we have freely 
designed for ourselves we would 
have condemned this continent 
to a further indeterminate 
period of economic servitude 
and bondage.” 

Mr Edward Saouma, the 
Director-General of the Food 
and. Agriculture Organisation 
of the United Nations (FAO) 1 
called on creditors to cancel 
at least part of Africa's muIU- 
billion dollar foreign debt 

Mr Saouma said there was a 
precedent for such a move. He 
claimed that in ...1978 17 

creditor nations forgave $3fibn 
(£2.46bn) in loans to 59 debtor 
nations. . . 

,The OAU has been told that 
tbe foreign debt' of- its 50 


the end of this year. The 
African states are paying more 
than $20bn a year in debt 
servicing. Last year a quarter 
of Africa’s export revenues 
went to. pay interest on debt 

The FAO director said he 
did not believe African and 
Latin American countries would 
even he able to repay their 
current debts. 

Mr Saouma proposed an 
" international” African soli- 
darity fund to assist long-term 
development. 

A resolution to be adopted 
in- 'the next two days by the 
OAU.-iwill. acknowledge that 
agriculture, which is the 
dominant • sector, has rapidly 
deteriorated. -A document 
framing the_ resolution states 
that 150m people face food 
shortages. - Ten years , ago. • it 
says, .the continent, was self- 
sufficient in food. 

Earlier in the summit, Presi- 
dent Julius Nyerere of Tanzania 
appealed for solidarity among 
the debt-ridden and drought- 
stricken countries of the con- 
tinent He also called for an 
end to oppression by some. 
African .. states of .their own 
peoples . and. - of neighbouring 
states. This had left thfr 


members will exceed £17flbn by ' continent with" 5m refugees. 



Air strike in Spain 

Spain's air traffic controllers 
were due to begin a series of 
peak holiday season strikes at 
midnight, but officials said, 
foreign tourism would be vir-.' 
tually unaffected. Renter’ 
reports from Madrid. 

A decree on minimum service: 
will be a guarantee all charter, 
flights, overflights end up ta 
SO per cent of all other inter- 
national flights until the week-? 
end strikes end 'on August 31? 
Sr Manuel Medero. the dvil 
aviation director said. J 

The effect on tourism which! 
accounts for some 10 per cent' 
of Spain’s gross national pro- 
duct. would be minimal because 
charters account for 90 per f 
cent of weekend flights. j 

Commander named : 

The Soviet Union has named 
General Pyotr Lusbev as the 
new commander of its 400, 000- 
strong forces in East Germany, 
the official news agency ADN 
announced . yesterday, Reuter 
reports from East Berlin. 

Gen Lushev succeeds General 
Mikhail Zaitsev, removed from 
.the post Last week in what 
Western experts have seen as 
a wide-ranging shake-up of the 
Soviet military command. 

ADN gave no further details 
an Gen Lushev's appointment 
and did not say what post he 
had occupied before his trans : . 
fer to East Germany. 

Gen Zaitsev, a powerful figure 
long seen as a potential supreme 
commander of the Warsaw Pact, 
has not so far been named for 
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grow overi 
wine 
chemical content 


BY RUPERT CORNWELL IN BONN 




'AUSTRIA’ C wine scandal deepe- 


ned yesterday -as the Vienna 

authorities reported the dis- 

. 'a co very of small quantities of 
-* r wine possibly .lethal doses of 
-•r./fj*; the artificial sweetener Diethy- 
. lene Glycol, better known for its 
use as a car anti-freeze. 

The doctored wine which has 
. now been found in half bottle 

•. . v measures contains 16 grammes 

‘ • 5>re litre of diethylene glycol 

" compared with a potentially 

■ . lethal minimum of 14 grammes. 

- The Health Minstry in West 

J- Germany. traditionally the 

• «-■. largest export market for Aust- 

ri an wines, has said that daily 
-j,’ .consumption of wine with only 
. ■ 0.03 to 0.06 grammes could 
. \ i ‘ ■ cause problems. 

Thus -far the West -German 
-!r; 1 authorities have discovered a 
v j, a maximum concentration.' of only 

10 grammes per litre. OnThurs- 
day the Bonn. Government pub- 
■ v../‘ • lished . a list of 82 brands of 
• ,v /* Austrian wine ih which the. 
toxic chexnicaT additive had 

- been found. . 

•. Y : . Despite the limitation of the 

S“ scandal to sweet wines, even 
. . - ^ dry Austrian vintages have been 
fc :. affected. In many German 
: -4 > centres, ranging from Kiel in 
... the -North to Munich in the 

■' ' South, all Austrian wine has 


been -withdrawn from sale, 
while export orders have been 
cancelled by West German 
shippers. 

in Washington, the U.S. 
government has ordered wine 
importers and wholesalers to 
stop selling Austrian wises 
until they have been tested. 

The Bureau .of Alcohol, 
Tobacco and Firearms issued 
the order yesterday after 
traces of di ethyleneglycol 
were found in three Austrian 
wines sold in the U.S. and 
Canada. 

-The wine trade In West 
Germany, already reporting a 
drop in overall business, has 
warned against “ hysteria ” on 
the part of the public, even 
though tests have shown that 
no - German wines contain 
diethylene glycoL 

In the meantime the Food 
and Agriculture Committee of 
the Bundestag will hold an 
emergency session next Friday 
to examine the affair. More 
■than 1m litres of suspect 
Austrian wine have been con- 
fiscated se far in West 
Germany, and in Austria itself 
more than 20 growers have 
been charged with adding 
illegally the chemical to their 
products to enhance its taste. 




Japanese talks with 
' EEC set for October 
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BY QUENTIN PEEL IN BRU5SEL5 

JAPAN and the EEC will hold 
wide-ranging talks in.October on 
the main causes-of trade ten- 
sion, once officials have analysed . 
the likely impact of the Japan- _ 
ese action programme to boost 
; imports.' due to .be announced • 
at the end of the month. 

. ' r The announcement came yes- 
,1V tfrday after discussions between 
. . ■' '.j.. Mr Yasuhiro Ntiikasone, the 
. ■/ Japanese Prime- Minister, and 
M Jacques Delori the President 
_ \ Of the European Commission in 
” : r Brussels. • 

' The a utumn . meeting will 
' ' * - discuss not only the long-stand- 
iBg. causes of the $10bn-plus 
, , . (£7bn) .trade deficit iu EEC 
trade wrtii -Japan, but also pro- 
, ... egress an liberalising Japan’s 
financial markets, in boosting 
. _ tjbte role of the yen as a trading 
currency, and in promoting 
technological co-operation and 
investment. •• - 

- The meeting is timed to co-‘ 

. iacjde with what many European 
officials regard as a crucial 
period in trade relations, when 
' the latest round nf Japanese 
•* ‘ ( market-opening efforts will be 
known, and a weaker dollar will 
’ -.have eased the main cause of 
- the Japanese-UJSJv trade im- 
• balance. 

Yesterday's ■ talks were des* 
cribed by. a Japanese spokesman 
as 41 productive and friendly,'* 
in spite of increasingly strident 
warnings . from the ' Ten ’ in 
r' recent weeks over the need for 
r '" tougher measures against the 
trade imbalance. : 

. A key arm from the European 
side --was -to seek quantitative 
targets from Japan for increas- 
ing imports of manufactured 
. goods and processed agricul- 
furai products. M Deters said he 
wanted a Japanese commitment 
- to a specific increase in the per- 
centage of such imports in com* 

. • r parison with Japanese output 
• : However, Japanese officials 
” said they were unaware of the 
particular request haring been 
-» raised in the talks; 

'■ - On measures by the Japanese 
' Government to boost tire domes- 
tic growth rate. Mr Nakasone 
rid ed out increased government 
spending because of the exist- 
ing heavy burden of public 
debt He was trying to mobilise - 



Nakasone: ready for dialogue 

higher growth in the private 
sector through deregulation. 

M Delors said Japan must 
understand that the pace of 
opening up., the market must 
march the European recovery 
from a prolonged period of 
industrial structural change. A 
failure fay Japan to appreciate 
the - European demands could 
deteriorate into “a trade war 
which nobody wants.” 

He said the EEC was ready to 
believe in Mr Nakasoue's -good 
faith in seeking to change 
Japanese habits and open up the 
market, recognising that the 
most important trade barriers 
were invisible, not visible 
measures like tariffs. 

Both men agreed on the need 
for greater technological co- 
operation. with the EEC propos- 
ing nuclear fusion as a possible 
area — without Mr Nakasone giv- 
ing a specific response. The 
Japanese Premier - expressed 
interest in the European Eureka 
initiative for research eo-opera- 
tion, and said Japan was pre- 
pared to participate if invited. 

On the Tokyo economic sum- 
mit in 1986, the two also agreed 
for the need to avoid the media 
events of recent years, and 
return to the original concept 
of the meetings being real 
debates on economic co-opera- 
tion between the industrialised 
nations. ■ 


Woemer moves to head off 
Eurofighter plan collapse 


/ 








' BY BRIDGET BLOOM 

THE. West German Government 
is at the centre of an 11th Ji our 
attempt to prevent the collapse 
of plans to build a five-nation 
European fighter aircraft 
Heir Manfred Woemer, the 
Defence Minister, is understood 
to be tryipg. to "stitch 
together a compromise which 
would. ' overcome fundamental 
differences between France arid. 
Its partners— Britain, Germany, 
ftfaly and Spain — over the 
Weight and power and therefore 
•function and performance of the 
{proposed aircraft, ....... 

} There is little optimism in 
(goon or elsewhere -that the 
German attempt will be any 
{more successful in bridging the 
tap than . : the five : .defence , 
Ministers and their officials have 
Jjeen over the past few months.. 
However, much i& held .to be 
<at stake politically by the five 
Jgovemments: that none is yet 
Iwilling to admit failure. 

I The $15bn-$20bij (fllbn- 
£ 14 bn>‘ project' would, if it got 
bff thb grtuud, "be the biggest 
COllabjjjr^yuhftfeSfe effort ever, 
ayidyataken iaaBuik>Pflji& '*>■•- - 

Compromise plan. became known 
! wh^a'meetitig ofthe air chieft- 


■niursday broke up early, with 
the German delegation return- 
ing to Bonn for urgent consulta- 
tions. 

Jt is understood that the 
German plan — details of which 
were not available last night- 
will be one of the key matters 
discussed by Herr Genscher, the 
German Foreign Minister and 
Sir Geoffrey Howe, bis British 
counterpart when they meet to- 
morrow in Bonn. West Germany 
is conducting similar high .level 
consultations with the French 
Government. 

If a political compromise can 
be reached it is likely to be dis- 
cussed in detail at the meeting 
of the five national armament 
directors scheduled in Madrid 
on Tuesday. That in turn could 
lead to a meeting of defence 
ministers. 

- Germany has a particular 
interest in compromise since 
any alternatives to the five- 
nation project raise the most 
delicate, political issues. 

Behind the scenes France 
and Britain, are already vying 
for German collaboration, in a 
more limited . venture, but the 
prospect of. having to choose 
between its major allies — or 
purchase ah Americanfighter — ■ 


Barzel . 
facing 
tax probe 

By Our Bonn Corratpondent 

THE long-running Flick affair 
reared its head again yester- 
day when the Bonn Public 
Prosecutors* office announced 
the opening of a formal inves- 
tigation against Herr Rainer 
Barzel, the former president 
or “speaker" of the Bunde- 
stag, on the grounds of pos- 
sible tax evasion. 

The probe centres on Herr 
Barzel’s employment as a con- 
sultant in the 1970s by the 
Frankfurt law firm of Albert 
Paul, whose clients included 

the industrial conglommerate 

Flick. The prosecutors de- 
clined to give further details 
of the inquiry last night. 

Herr Barzel received DAI 
1.7m (£425,000) for con- 

sultancy work from the prac- 
tice during the period — as it 
happened a stun similar to 
fees paid into the firm by, 
Flick. 

Althongh he adamantly 
denied that the separate deal- 
ings amounted to a disguised 
form of payment to him by 
Flick, Herr Barzel was obliged 
to resign as Bundestag 
speaker last October, when 
details of the affair emerged. 

In August, the trial opens 
of Count Otto Lambsdorff and 
Herr Hans Friderlchs. two 
former economics ministers, 
who face charges of taking 
bribes from Flick. 


Patrick Cockburn looks at Soviet wheat harvest prospects 

Grains of hope in Kazakhstan 


THE GRAIN crop in the 
northern plains of the central 
Asian republic of Kazakhstan 
had reached a critical stage 
last week. A year ago a pro- 
longed drought here led to a 
poor harvest and helped push 
Soviet grain imports up to 
53m tons at a cost of SSbn 
,(£5.8bn). 

The vast open fields which 
stretch to the horizon have 
received limited rain since the 
middle of June. As a result, the 
U.S. Department of Agriculture 
has lowered its estimate of 
Soviet grain production for this 
year by 5m tons to 190m tans, 

"This is a vital month for. 
us," said Mr Mehlis Soloiman, 
an agricultural specialist. He 
expects Kazakhstan to produce 
an average crop of about 27m 
tons this year, well above the 
21m tons grown in 19S4. 

The steppe lands of Kazakh- 
stan, an area four times the 
size of Texas stretching from 
the Caspian Sea to the Chinese 
border, have never quite come 
up to expectations. They were 
first ploughed in the 1950s in 
the so-called “virgin lands" 
campaign started by Air Nikita 
Krushchev, the former Soviet 
leader, in an attempt to produce 
a great leap forward in Soviet 
grain output. 

Train loads of temporary and 
permanent immigrants from the 
European parts of the Soviet 
Union were exhorted to plough 
up 25m hectares i62m acres) of 
grassland formerly grazed by 



THE SOVIET UNION’ is will- 
ing lo renew diplomatic rela- 
tions and permit unrestricted 
Jewish emigration in 
exchange for at least partial 
Israeli withdrawal from the 
Golan Heights and an end to 
anti-Soviet propaganda, Israel 
radio reported on Friday, AP 
reports from Israel. 

The radio said Mr Toll 
Vonmitsou. the Soviet Am- 
bassador to France, told 
Mr Ovadia Sofer, Israel’s 
Ambassador in Paris, this 
week that the Soviets 
expected Israel to make some 
move on the Golan Heights. 


the cattle and horses of the 
Kezakh nomads. Mr Krushchev 
hoped that the new lands would 
be the country’s granary, akin 
to the American mid-West. 

At first the sod-breaking cam- 
paign produced impressive out- 
put. but variable weather, lack 
of fertilisers and the need for 
specialised machinery have led 
to disappointing results since 
1976. 

The problem is that the 
southern steppes of the Soviet 
Union receive overall only two- 
thirds of the rainfall needed to 
grow wheat They are regularly 
ravaged by drought which, in 
the words of one specialist: 
“occurs one year in 10 in the 
wooded steppes of the Ukraine, 
one in three or four in the 
Volga provinces, one in every 
two in Kazakhstan.” 


Every year, farmer? around 
the city of Tselmograd. the 
region’s administrative centre, 
as well as the planners in Mrc- 
cow wait to see if sufficient ram 
will fall. U can do so with spec- 
tacular violence. Driving back 
from a state farm three hours 
from TseBnograd last week the 
rolling black clouds opened to 
produce a sudden rain storm, 
illuminated by forked light- 
ning, which turned the dirt 
track road into a brown stream. 

Scientists at the Grain Insti- 
tute in Shnrtandy have produced 
high-yielding grains and specia- 
lised machinery scared to the 
needs of the region. Conserva- 
tion tillage with special ploughs 
has reduced soil erosion and 
many fields are now kept 
fallow. 

Mr A. Barayev. the present 
head of the institute was dis- 


missed by Mr Krushchev In 
I9frt for arguing that fallow 
and conservation were essen- 
tial in the region. The change 
in the leadership that year 
saved him, but even the 
scientific farming me! hods the 
institute has developed are slow* 
to show result 1 ?. 

North Kazakhstan remains 
highly vulnerable to drought. 
According to one economist: 
*• It suffers from a short grow- 
ing season, and Ihe winter snow 
cover is insufficient to permit 
autumn sowing as frost would 
kill The plant.” ___ 

New technology helps pro- 
ductivity: in winter ploughs 
now heap snow into ridges to 
ensure that the seeds get more 
moisture in the early spring. 
The melting snow would other- 
wise flow into the numerous 
gullies and streams without 
penetrating lhe frozen ground. 
More fertiliser is also needed, 
Arabic land in Kazakhstan 
receives IS kilns of active 
ingredient of fertiliser per 
hectare, only a third of what 
is needed according to foreign 
agricultural experts, 

Kazakhstan planners are con- 
fident that agricultural produc- 
tivity can be raised with more 
machinery and fertiliser. This 
is true, though the capil.it 
investment needed may he 
high. Certainly the hopes that 
spectacular results in raising 
agrirnlturaJ oiiiput at low cost 
could be quickly achieved were 
dashed long ago. 


Italian dam 
toll may 
reach 200 

VP TO 200 people were feared 
dead yesterday when a dare 
burst in northern Italy, sweep- 
ing away three hotels and be- 
tween lo and 20 homes, officials 
said. Reouter reports from 
Sfava, Italy. 

The Civil Protection Ministry 
in Rome said between 150 and 
200 people were thought to have 
died when water and mud en- 
gulfed part of Slava in the 
Dolnmnite mountains 
Three hotels were swept away 
after 250.000 cubic metres of 
water escaped from the Slava 
torrent in 20 seconds. 

Initial reports had said 
150,000 cubic metres of water 
poured through the broken 
earthwork dam. 

Eyewitnesses said a 4 km 
river of mud and debris covered 
lhe floor of the Ficraiue valley 
in which Stava lies. 

Sr Giuseppe Zamberletit 
Chi! Protection Minister, flew 
to Stava from Rome yesterday 
Hundreds of police, firemen 
and soldier? were drafted in 
from surrounding areas to help 
with tlti* rescue operation, 
searching the devastated area 
wilh helicopters and dogs, 

Stava ts 52 km from Trento 
and about 65 km from the 
Austrian border. 

Local government official!* in 
Trento said first reports sug- 
gested thr disaster, which 
happened ahmit 10. IM pm GMT. 
had been caused by an 
rmbankment on an artificial 
basin giving way. 
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Record £1.17bn 
Invested abroad 


by UK funds 


BY MAX WILKINSON. ECONOMICS CORRESPONDENT 


FINANCIAL INSTITUTIONS 
sharply increased their invest- 
ment in overseas securities to 
a record in the first quarter oE 
the year, according to official 
figures out yesterday. 

The figures showed that the- 
institutions, including pension 
funds, building societies and 
investment trusts, pushed 
£1.17bn into overseas equities 
in the period compared with 
£46m for the whole of last year. 

The outflow was the largest 
recorded in one quarter com- 
pared with £2.76bn in 1983 and 
£3.22b n in 19S2. 

Since the abolition of 
exchange controls in 1979. most 
institutions have tried to 
diversify their overseas port- 
folios, hoping to hold about 
15 to 20 per cent of their assets 
abroad. 

The outflow of capital was 
a counterpart to £he surpluses 
earned on the current account 
of the balance of payments 
since North Sea oil production 
started to build up. 

Between 19S0 and 1984, the 
total current account surplus 
was about flSbn. The figures 
published yesterday show that in 
those four years investment in 
overseas securities by the 
institutions was £12bn with a 
further £2bn of investment in 
other overseas financial assets. 

Last year, however as 
sterling declined under the 
influence of the miners’ strike 
and the consequently reduced 
current account surplus, port- 


Daimler-Benz attacks 


EEC car pollution pact 


BT KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


A SCATHING attack on the 
compromise agreement on car 
exhaust pollution recently 
agreed by the European Com- 
munity was made yesterday by 
Herr Hans-Jurgen Hinrichs. 
sales director of Daimler-Benz, 
the Mercedes group. 

He said Europe had missed 
a great chance to take a 
common stand. 

Herr Hinrichs was speaking 
at the formal opening of a new 
headquarters and parts centre 
for his company'-s UK sub- 
sidiary at Milton Keynes, 
Bucks. The centre was built but 
never occupied by General 
Motors and Mercedes-Benz 
(UK) has spent £15m on buy- 
ing and accepting the complex. 

Herr Hinrichs stressed that 
his company supported steps to 
further reduce air pollution, 
from vehicles but insisted that 
M an effective and calculable 
legal framework on a Euro- 
pean level is required if real 
progress is to be made in this 
field. 

“ The half-hearted compro- 
mise which the European 
Community has now reached is 
environmentally unsatisfactory. 
In our view, a great European 
chance has been missed to 
reach political agreement in 
such an important question as 
air pollution control. If politi- 


cal unity could have been 
demonstrated in this vital area 
it might well have set a 
signal for otber fields and could 
have strengthened the indus- 
trial performance of the 
community in relation to the 
U.S. and Japan, " he said. 

"If we as Europeans are 
willing to see and accept the 
potential advantages of a 
united European market there 
is little reason to share the 
fashionable Europessimism." 
he said. In addition, the Euro- 
pean automotive industry 
should not permit others to 
take advantage of its disunity. | 
Firm competition from some 
parts around the world ought to ; 
be an inducement to common 
agreement in fundamental 
areas. 

Mercedes-Benz (UK) lost 
about a third of its employees, 
mainly married women and 
warehouse staff, because of the 
move of about 40 miles from 
six premises scattered around 
north London to the Milton 
Keynes complex. 

The latest accounts to be 
filed by the UK subsidiary, for 
1983, show an extraordinary 
charge of £3.6ra before tax to 
cover the cost of the move. 
There was a 75 per cent fall 
in net profit that year from 
£5.Sm in 19S2 to £1.5m. 


Peacock advisers named 


BY RAYMOND SNODDY 


! TIIE PEACOCK committee. 

• which is looking into the possj- 
! bilily or the BBC taking adver- 

• tising. has appointed National 
j Economic Research Associates 
i to look at the economic feasi- 
\ bility of the idea. 

f The UK subsidiary of NERA, 
a U.S. consultancy which has 
| specialised in issues of deregu- 
. lation and competition, has been 
. asked to look at how ITV would 
be affected financially if the 
BBC were to take advertising. 
Mr Dermot Glynn, managing 


director of NERA (UK)' said 
yesterday: "We will be looking 
at what the response is going to 
be of advertisers if there were 
an increase in the available 
supply of advertising time and 
what the consequences would be 
for the media.” 

Until recently Mr Glynn was 
chief economist at Peat Mar- 
wick. Mitchell, the consultancy 
firm, and was involved in the 
Peat Marwick study of the BBC 
called far by Mr Leon Brittan, 
the Horae Secretary’. 


Japan 

denies 


blocking 

Kleinwort 


By Our Financial Staff 


folio investment overseas almost 
dried up. 

■ It is likely that the institu- 
tions made up for lost time in 
the first quarter of this year 
after the strike came to an end 
and sterling's decline was 
halted by a sharp rise in domes- 
tic interest rates. 

The figures out yesterday 
showed that the inflow of funds 
into the institutions reached a 
record £9.g€bn, nearly 20 per 
cent more than in the same 
period a year ago. 

Deposits with building 
societies were down to £2 .47 bn 
compared with an average 
quarterly inflow of £3.6bn last 
year and £2.9bn in 1983. 

However bank borrowing rose 
sharply to £3.71bn compared 
with an average quarterly figure 
of £l.5bn last year. This is 
thought to have been associated 
with a surge of leasing activity 
as companies took advantage of , 
the higher capital allowances 
available until the end of the 
last financial year. 

On the basis of the institu- 
tional investment figures avail- 
able, the Central Statistical 
Office says. that total UK port- 
folio investment overseas is 
estimated to have been £4.9bn 
in the first quarter, £700m more 
than first estimated. 

This new figure is more than 
half the total overseas portfolio 
investment in 19S4 and com- 
pares with a total of £6.2bn in 
each of the two years 19S2 and 
1983. 


Restriction 
of exchange 
risk scheme 


By Robert Yincent 


CHANGES TO the exchange 
risk guarantee scheme, to 
make it more cost-effective, 
were announced yesterday. 

The move follows a sharp 
Increase in the net cost of 
the scheme, from £6.8m in 
the 1983 financial year to 
£23.8m last year. The 
increase largely reflects 
fluctuations of sterling 
against the U.S. dollar. 

The scheme, introduced in 
1978, provides exchange risk 
cover for specific foreign 
currency borrowings by 
private companies in assisted 
areas. 

It covers harrowing by such 
companies from the Euro- 
pean Investment Bank and 
by companies in coal and 
steel closure areas from the 
European Coal and Steel 
Community. 

• Exchange risk cover will 
no longer be available on 
loans provided by the E1B; 

• Cover for loans from the 
ECSC will be limited to a 
maximum of £500,000 for each 
supported project So the 
emphasis will be on smaller 
companies with fewer alter- 
native sources of finance: 


• The sterling interest rate 
for ECSC finance with cover 
will be increased from 3 per 
cent less than the broadly 
commercial rate, now 12j per 
cent, to 2 per cent less, sub- 
ject to a (minimum premium 
of 1 per cent charged. 

The alterations, the result 
of a review announced by the 
minister in March, took effect 
on Thursday. 


British Petroleum . 

board reshuffle 
AS PART of the board-level 
reshuffle at British Petroleum 
reported in yesterday's Finan- 
cial Times, Mr Robert Malpas 
will take regional responsi- 
bility for the UK and Ireland. 
Mr Malpas also remains 
responsible for research and 
development, engineering and 
BP’s technical activities. 
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Investor law exemption for professionals detailed 



BY BARRY RILEY 


JAPAN’S Ministry of Fin- 
ance yesterday denied that 
it had blocked an application 
by Kleinwort Benson for a 
securities licence in Tokyo, 
so as to put pressure on the 
Bank of England to grant 
hanking licences to Japanese 
securities houses in London. 

The ministry’s- Securities 
Bureau said It is still screen- 
ing the merchant bank's 
application and is not yet 
ready to indicate the out- 
come. It said that . appli- 
cations usually . take six to . 
12 months to . process. 
Kleinwort Benson lodged its 
application at the end of last 
year. 

Kleinwort Benson main- 
tains, however, that it 
applied early in 1984, and 
that it was told in May that 
approval was imminent. 

. Since then, the' Japanese 
authorities made an un- 
successful attempt, during 
talks in London, to obtain 
UK banking licences for 
their securities firms. This 
was refused by the Bank of 
England on the ground that 
they are not banks. 

• It was made clear yester- 
day that Kleinwort Benson 
has applied for a securities 
licence in Japan, and not a 
banking licence as in- 
correctly stated in the 
Financial Times yesterday. 


THE CONDITIONS for exempt- 
ing members of professions 
from the need for authorisation 
under investor protection legis- 
lation are discussed in a con- 
sultative -document from the 
Department of Trade and In- 
dustry. 

Those particularly concerned 
are accountants, solicitors and 
actuaries who frequently engage 
in investment business as a sub- 
ordinate part of their profes- 
sional work. 

The White Paper on financial 
services published last January 
provided that all those engaged 
in the investment markets or 
selling of savings products 
would have to be authorised by 
two proposed bodies, the Securi- 
ties and Investments Board and 
the Marketing of Investments 
Board. 


fessional bodies from the need 
to seek such authorisation. 

It laid down cer tain condi- 
tions: 


• The professional body must 
already be recognised for the 
purposes of other statutes. 


• It must maintain and enforce 
professional standards offering 
protection for investors equiva- 
lent to that of the main regime. 


O A firm's investment business 
must not amount to a “ signifi- 
cant’’ part of its overall 
activities. 


But it also provided that there 
should be power to exempt 
members of ** designated " pro- 


Last month the English and 
Scottish institutes of chartered 
accountants responded by send- 
ing questionnaires to a sample 
of member firms and sole prac- 
titioners to request confidential 
information on the extent of 
their involvement in investment 
business. 

Last Wednesday the chartered 
accountants held preliminary 


discussions with the SIB. 

The consultative document 
explains that to require all 
members of professional bodies 
who occasionally undertake 
investment business either to 
obtain direct authorisation or to 
become a member of a self- 
regulating organisation would 
greatly increase the numbers 
subject to the main regulations. 

It would also impose unneces- 
sary costs if a satisfactory 
alternative can be found. The 
Government's proposals are 
designed to provide an alterna- 
tive regime for members of 
those professional bodies which 
can adequately regulate such 
investment business as their 
members usually undertake in 
connection with their other 
professional duties. 

It adds that designation will 
require an extension of the 
professional body’s role in regu- 
lating the investment business 


aspects o£ the activi6es under- 
taken by its members. For 
example there will need to be 
detailed rules for the conduct 
of investment business and 
arrangements for monitoring 
and enforcing compliance with 
those rules. Designation will 
be granted to professional 
bodies only if the regulation of 
any investment business under- 
taken by their members pro- 
vides an adequate standard of 
investor protection. There will 
also need to be compensation 
provisions and requirements for 
segregating clients’ assets 
equivalent to those in the main 
regime. 

Two approaches are suggested 
to the question of defining what 
constitutes a “ significant " part 
of a firm’s business. One Is 
that a limit could be defined 
in the legislation or the instru- 
ment of designation. The other 
is that it could be left to each 
professional body to define a 


limit within its own rules. This 
approach is seen as more flex- 
ible and with certain advan- 
♦apes. 

There is discussion of. 
whether the exemption should 
apply to all members, or per- 
haps only to those_ with a 
special “investment business’* 
certificate.” 

The Government considers 
that there should be lay repre- 
sentation on designated pro- 
fessional bodies, and would 
welcome views on how this 
could be done. 

Comments on the paper 
should be submitted before 
September 23. 

Financial Services Legisla- 
tion: Treatment of Members of 
Certain Professions. Available 
from Miss L. J. Farbrother. 
Department of Trade and 
Industry. Room 339, Sanctuary 
Buildings. 16-20 Great Smith 
Street. London SWlP, 3DB. 
(Tel: 01-215 3552.) 
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Gower welcomes investor protection plans i City p 31161 


FINANCIAL TIMES REPORTER 


■THE GOVERNMENT’S plans 
to protect investors have been 
welcomed by Professor Jim 
Gower, an adviser to the 
Department of Trade and 
Industry and architect of 
i .many of the reforms being 
considered. 

In a report out yesterday. 
Prof Gower said the White 
Paper published in January 
should provide the best 
solution in the circumstances 
! provided two conditions were 
: met. 

The first was that there 
should be only one body 
supervising the financial mar- 
kets rather than the two bodies 
— one covering investment 
markets, the other marketing 
of life assurance — suggested in 
the White Paper. 

“To have two independent 
but overlapping top bodies 
would be a fundamental error,” 
Prof Gower said. “Even if a 
two-headed scheme could be 
made to work, it would, in my 
view, be excessively wasteful 
of financial and human 
resources." 

The second condition for 
success was that the financial 
services industry should back 
the top body with manpower 
and financial resources. 

Prof Gower, consultant 
research adviser on company 


law to the DTI. was commis- 
sioned by the Government in 
1981 - to study investor 
protection following a series of 
scandals and failures among 
investment companies. In a 
report published in 1984. he 
proposed a number of reforms, 
many of which were taken up 
in the "White Paper. 

The Government plans to 
publish a Bill on investor 
protection this autumn in time 
for the 1985-86 session. 

Prof Gower welcomed the 
approach of the White Paper 
but made some criticisms. In 
the life assurance field an 
attempt to control commissions 
paid la intermediaries by means 
of voluntary disclosure would 
not work, he said. The Govern- 
ment's ideas required refine- 
ment and greater statutory 
backing, he said. 

He was also critical of pro- 
posals extending the practice of 
“ cold calling " by interme- 
diaries on professional clients. 

“I sincerely hope that even 
if this suggested extension of 
‘cold calling’ is acceptable to. 
the Government (and is 
accepted by parliament it will 
not be acceptable to the board 
and that, in relation to ail 
investments, other than policies 
or units of authorised insurance 
companies, unit trusts and open- 




Frofessor Jim Gower: some 
reservations 


ended investment companies, 
the board will by its code of 
conduct ban cold calling except 
to professionals or established 
clients." he said. 

Prof Gower regarded as 
regrettable that White Paper's 
proposal that although the pub- 
lishers of tipsheets should be 
treated as carrying on invest- 
ment businesses and regulated 
accordingly, bona fide news- 
papers • and their financial 
journalists should not require 


authorisation. Financial jour- 
nalists could influence share 
prices through their columns to 
a greater extent than almost any 
other advisers, he said. 

“I hope -that, at the very 
least, consideration will be 
given to making it a condition 
of the exemption that the news- 
paper concerned satisfies the 
Secretary of State that it has an 
effective code of conduct," Prof 
Gower said. 

His report urged the City to 
ensure that the necessary 
resources were available to 
make the Government's plans 
work properly. 

“ These resources will need to 
be more -extensive than is 
implied by disturbing remarks 
by some City bodies suggesting 
that they consider that the 
board will need only a ‘small 
secretariat’ ” 

Mr Alex Fletcher Minister of 
Corporate and Consumer 
Affairs, yesterday welcomed 
Prof Gower’s general endorse- 
ment of the White Paper. . 

“ Where he disagrees, his 
arguments are being carefully 
considered as we prepare legis- 
lation to implement the White 
Paper’s proposals," Mr Fletcher 
said. 

Review of Investor Protection 
Report: part 2. L. C. B. Gower. 
SO £3.35. 


will stay 
independent 
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By Barry Riley 


THE CITY PANEL on Take- 
overs and Mergers has decided 
after lengthy consideration not 
to apply for* the statutory back- 
ing offered by the Government 
in the White Paper on financial 

services. 

' Mr Tim Barker, chief execu- 
tive of the panel said: “The 
unanimous view of the full 
panel is that we are better off 
as we are." 

Sir Kenneth BerriU, diair- 
man of the Securities and In- 
vestments Board, under the 
jurisdiction of which the panel 
would fall if brought within a 
statutory framework, endorsed 
the decision. 


Clinical tests promising 
for Beediam heart drug 


Pension fund managers 
pragmatic on Serps plan 


BY TONY JACKSON 


BY ERIC 5HORT 


CLINICAL TRIALS in the U.S. 
have produced encouraging 
results for Beecham's new drug 
against heart attacks. Eminase. 

A conference in San Diego 
this week was told that Eminase, 
also known as APSAC, success- 
j fully dissolved blood clots in 60 
per cent of patients within 30 
minutes of being administered. 
The drug has previously pro- 
duced similar results in Euro- 
pean trials. 

The Beecham treatment is 
one of two forms of treatment 
being developed to dissolve the 
blood clots which cause heart 
■ attacks. The rival approach^ 
known as tissue plasminogen 
activator, TP A, is being 
developed by Genentecb of 
California, . the genetic engin- 
eering house, and by Sandoz of 
Switzerland. 

Beecham claims that whereas 
TPA remains active in the 
blood only - for minutes, and 
must therefore be regularly 
infused into the, blood stream. 
Eminase lasts long enough to 
be used as a "one-shot" five- 
minuie injection. 

A report last week by Dr D. 
P. de Bono, a researcher from 
the Royal Infirmary in Edin- 
burgh. said: " It is too early 
to talk about the ‘best’ drug. 

Both TPA and APSAC have 


real advantages. In an emer- 
gency, a single APSAC injec- 
tion may be more attractive 
than a TPA infusion, and the 
persistent effect of APSAC 
may actually be an advantage." 

Heart attacks are commonly 
caused by the formation of 
clots in the coronary artery. 
If the clot is not dissolved in 
a matter of hours, lack of 
oxygen will destroy the heart 
muscle. 

Mr Keith Mansford. Beecham’s 
head of drugs research, says: 
“ There is a good chance of 
.dissolving a clot if you put a 
catheter through the vein, and 
pass -the enzyme through. But ' 
in practice, that means rushing , 
the patient to a hospital which 
happens to have a catheter 
laboratory. 

“ What we’re working on is a 
drug which can be put directly 
into the bloodstream, and could 
ultimately be carried around by 

The market for drugs against 
heart attacks is potentially very- 
large. 

• British drug company Glaxo 
has received clearance from the 
U.S. Food and Drugs Adminis- 
tration to market ceftazidime, 
its new antibiotic. Glaxo said 
the drug should be on the U.S. 
market by early August, under 
the name Fortaz. 


A PRAGMATIC view of the 
Government's pension reforms 
announced last month is being 
adopted by the Council of the 
National Association of Pension 
Funds. 


The Green Paper setting out 
the changes had as its central 
theme the ending of the State 
Earnings- Related Pension 
Scheme and its replacement by 
a system of personal pensions 
or compulsory company pension 
schemes. 


In a discussion document on 
these changes put before 
members of the association 
yesterday at a London confer- 
ence, the council states that 
despite the consultative nature 
of the Green Paper it believes 
that the Government is irrevoc- 
ably committed to the introduc- 
tion of. personal pensions. 

The tight timescale set by the 
Government for bringing about 
tire reforms reinforces the 
council's belief that the Govern- 
ment does not intend tins 
principle to be open for debate. 

The document adds that the 
ending of Serps was inevitable, 

Thus the council now states 
publicly that the Government's 
consultative process on its pro- 
cess on its pension reforms is 
concerned not with whether it 


should go ahead, but solely oh 
how to make the reforms work 
in practice. 

The discussion document 
tells members that it is forced 
to acept -this conclusion, and in 
■its response to the Green Paper 
to concentrae on the details for 
operating personal pensions, a 
subject that will occupy all foe 
time and effort of the associa- 
tion’s experts. 

The association expresses its 
concern that foe proposals will ! 
end once and for all any sem- 
blance of a political consensus 
on pensions. Administrators of 1 
the pension scheme now face 
the real problem of future gov- 
ernments changing pension 
systems set up by their prede- 
cessors. 

The discussion document 
states that the Government's, 
proposals for phasing out Serps 
are unworkable, and that if it 
has to end the Government 
should make a clean break. The 
proposed contracting-out re- 
bate, while -Serps is being 
phased out, is. in the counciTs 
opinion far too low. 

But above all the cotmcil 
considers the minimum 4 per 
cent contribution on company 
schemes and personal pensions 
too low to replace the benefits 
provided by Serps. 


Though the question has not 
been formally considered by 
; the board. Sir Kenneth said 
f there was no reason to inter- 
i fere with "a winning team." 

The White Paper last Janu- 
, ary suggested that there would 
l-be statutory baddng if the prac- 
i titioners wanted it. Mr Barker 
said a statutory net would be a 
"great mistake." 

The fear is that reserve 
powers could put Ministers 
under pressure in parliament to 
implement them in sensitive 
cases, undermining the prin- 
ciple of self-regulation. 

The panel’s decision moves it 
back to independent status. For 
the past few years St has been ' 
combined with- the Council for 
the Securities Industry. 

Mr Barker said financing of 
foe panel was being considered. 
It is paid for now by levies on 
large Stock Exchange trans- 
actions. 


Guinness bid 
for debate 


By Peter Riddell, Political Editor 


THE GOVERNMENT win have 
to explain in the Commons next 
week its' attitude and behaviour 
toward foe takeover bid for 
Arthur Bell by Guinness. 

Mr Bill Walker, Conservative 
MP for North Tayside, who has 
campaigned strongly against 
the takeover, has won a 30- 
minute adjournment debate 
next Thursday on the monitor- 
ing by the Government of the 
bid. 


’.- Qne ; of ;the Department of 
Tride : and' Industry ministers 
wilL rdply to foe late-night de- 
bate','. \\ 

. The department yesterday had 
not received the report from 
Sir Gordon’ Borne, Director- 
General of the Office of Fair 
Trading, on ' whether foe bid 
should be referred to the 
Monopolies and Mergers Com- 
mission. 


Measures proposed to improve banking supervision and prevent large loan exposure 


IN ITS consultative paper on 
proposals for change to the 
Banking Act 1979, the Bank 
of England says: 

THE REPORT of the committee 
set up under the chairmanship 
of the Governor of the Bunk of 
England to consider the system 
of banking supervision was 
published on June 20. The re- 
port made a number of recom- 
mendations for changes to cer- 
tain aspects of the present 
supervisory arrangements and 
it has been accepted by the 
Chancellor of the Exchequer as 
a basis for consultation. Some of 
the proposals will involve legis- 
lative changes, and the Chan- 
cellor has expressed his hope 
of introducing a Bill to amend 
the Banking Act 1979 at the 
earliest opportunity, probably in 
the 19S6/S7. parliamentary 
session. 

This paper sets out the main 
changes to the Banking Act 
which are either recommended 
by the Committee (composed of 
Bank and Treasury officials) or 
which flow from its conclusions: 

Two triers: the classification 
of deposit-taking institutions. 

The major legislative pro- 
posal is the abolition of the 
classifications under the Bank- 
ing Act of recognised banks and 
licensed deposit-taking institu- 
tions (the "two tier system "I. 
In future there would be only 
one category of authorised in- 


Powcrs of the Bank and obli- 
gations placed on authorised 
institutions. 

The Government accepts the 
general thrust of the report that 
there should be some 
strengthening of the Bank's 
powers under the Act. The 
Bank and the Treasury are re- 
viewing the Act with a view to 
suggesting ways in which he 
Bank’s ability to deal w’ith any 
actual or -potential problems 
affecting authorised institutions 
should be enhanced. Detailed 
proposals will appear in the 
White Paper and at this stage 
only some of the broad lines of 
the thinking can be offered for 
comment. 

Power to require information. 
It is proposed to broaden the 
power under Section 16 of the 
Act. so as to enable the Bank 
to require the production by 
ah authorised institution not 
only exceptionally but also on 
a routine basis, of any informa- 
tion needed for supervisory 
purposes, thus underpinning 
the system by which supervisory 
data are collected. 

This amendment would 
enable the Bank, as recom- 
mended by the committee, to 
require prudential information 
to be independently verified. 
Thus, the Bank (might look to 
each institution to ask its 
auditors each year to verify 



ion, to do so would be in the imum contribution paid by in- 
public interest or in the inter- stitutjons and to bring all auth- 


est'of depositors. The committee IS* 

has accepted that circumstances Treasury's power to clfempt 


can arise when information ob- overseas institutions when de- 
tained under the Act should on posit protection provided from 


the same grounds, and with the their home country covers de- 
consent of the Treasury, be pas- posits taken by their UK offices. 


sod exceptionally to another 
government department. Dis- 
closure to the Revenue depart- 
ments would however continue 
to be prohibited. 


Other changes to the Banking 


Large exposures undertaken by. 
Institutions authorised under 
the Banking Act 1979 
A carefully considered policy- 
on large exposures guards 
against the risk that an expo- 


Appeals. The Act provides for sure t0 311 Individual borrower, 
aggrieved persons to be able to country or sector could threaten 


appeal to the Chancellor against tbe solvency of the lending 
decisions of the Bank in rela- bank. 


tion to refusal on initial author* Individual exposures. The Bank 


isation. revocation of deposit- continues to believe that 10 per 
taking authority, the imposition cent is an appropriate point 


of conditions and the giving of above which particular atten- 
directions. The Treasury is cur- tion should be paid to invidldual 


Robin Leigh-Pemberton, Gov- 
ernor of the Bank of England 


rently considering the form of exposures. The Bank proposes 



Each bank will continue to be 
expected to justify to foe Bank- 
individual exposures equiva- 
lent to more than 10 per cent 
of its capital base and to satisfy 
the Bank that excessive risks 
are not being undertaken. Rele- 
vant factors which the Bank 
will expect a bank to have 
taken into account when con- 
sidering tbe acceptability of ex- 
posures include, for example, 
the standing of the borrower, 
the nature of the bank's rela- 
tionship with foe borrower, the 
nature and extent of security, 
and the bank’s expertise in the ■ 
particular type of lending. Ex- 
posures to borrowers connected 
with the bank will continue to 
be particularly closely exam- 
ined. 


the appeal or review median- that all individual exposures to 


to submit that verification to 
the Bank. 

Confidentiality. The report 
notes the need for some limited 
amendments to foe confidenti- 
ality constraints imposed by 
Section 19 of the Act on the 
Bank (and on others who ob- 
tain confidential information 
under the Act). The present 
provisions allow the Bank to 
transmit information to the 


ism to be included in the forth- noir-banks above 10 per cent of 
coming building society legis- a bank's capital base should in 


lation: against the background future be reported to the Bank. 


Nigel Lawson, Chancellor of 
the Exchequer 


of growing, convergence in the 
supervisory regimes for banks 


The figure for the maximum 
acceptable level of exposure 


and _ building societies, the must ultimately be a matter of 
Banking Act mechanism _is also judgment,. It is foe view of foe 


being reviewed. 

Deposit Protection. Finally, the 


Bank, endorsed by foe commit- 
tee, that no exposure to a single 


tbe committee recommends non-bank borrower or to a group 
three changes in the provisions of closely related borrowers 


governing the Deposit Protec- -taken together, should exceed 
tion Scheme. The proposals are 25 per cent of capital base, ex- 
to increase the Ipva) nf nrotpp- rent in the most oxcenriminl nlr- 


correct to represent this propo- 
sal as introducing a new level 
up to which a bank may pru- 
dentaiy lend. The figure of 25 
per cent is not a trigger for 
more intensive inquiry by the 
Bank but a limit which will 
apply n all but the most excep- 
tional circumstances. It is com- 
plementary to the 10 per cent 
cniriplinr. not a substitute for. 


Where a bank has a number 
of exposures of more than 10 
per cent of-capltal- to individual 
borrowers the Bank will re- 
. quire higher capital ratios to be 
maintained than would other- 
wise be the case. In exceptional 
circumstances where a bank has 
an exposure exceeding 25 per 
cent of capital base, foe re- 
quirement for additional capital 
will be significantly greater. - 
Exposures to banks, countries 
and economic sectors 


need to be taken into account 
■when assessing policy towards 
such exposures. The Bank will 
however examine closely all 
such exposures of more than 
16 per cent of capital hacn and 
may require banks to main- 
tain higher capital ratios in 
cases' where there are particu- 

iljt£?I? ce I lt r a ti ons of exposure, 
individual borrowers or groans 
of closely related borrowers - 

For foe purposes of defining an 
individual 'exposure aU expo- 
sures to a single borrower, and 
to a group of closely related 
borrowers must be taken to- 
gether “Closely related" is 
aimcult to define precisely but 
the definition should go further 
tnan borrowers related as part 
' 2 “* .samegronp under the 
^definition in the Companies 

- Companies which are in com- 
mon ownership, which share the 
SJP®. directors or which are 
hnked by cross guarantees, etc, 

jjff, for “ a single risk. The 

bc oa banks to 
identify shch groupings o£ bor- 
t0 re P° rt flwm « 
suen, this ma tte r should be 

^PlkiflyTri the state- 


The Bank does not propose, 
to - apply precise -percentage' 
limits to interbank, country or' 
wptnr#l._..««nwiires . Imnn rtarit 


the documents cerf r _ 


^ the *ntoniatto* c& 
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On the right, Ralph Halpem. 

. The man who did to Burtons what we all thought could 

V never be done. 

-4 Blow the dust off a dated outfitters and turn it into one 

of the smartest acts on the High Street 
Qn the left. Sir Terence Conran. 

4 _ B ritain’s prophet of good design who’s shown he under- 

stands exacdy that. 

The profit of good design. .. 

{Look no further than his expanding Habitat/Mother- 
care chain for proof) 


Then, reading this newspaper, there’s you. 

ADebenhams shareholder: 

With a stake in one of the dullest, most unimaginat- 
ively-led store groups in the country. 

No doubt you’re wondering quite what to do about 
the Burton offer: 

All we’ll say is this. 

Rescuing Debenhanis from the doldrums will take 
massive amounts of marketing aggression and design flair: 

With Halpem and Conran, you’re being offered both. 
With the existing management team, you’re getting.neither. 


a 
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Terry Povey analyses the condition of the Gom ba group in the wake of the collapse of Johnson Matthey Bankers 

The problems of a consummate salesman 


Tlffi SPECTACULAR collapse where they occur, are not large, 
of Johnson Matthey Bankers Second, there has been the 
has caused problems for many — changed attitude of JMB 
not least for the hank's main towards its Go mb a exposure. 
debtors. Mr Abdul Shamji's Since the Bank of England's 
Gomba group of companies is £248 rn rescue of JMB, Gomba's 
°n*J“ these. various overdrafts have been 

Several companies in the reorganised into a loan, most 
Gomba group face court actions of which is due for repayment 
over debt claims and, according within one year, 
to Mr Jim Sharp, group finan- Funds from JMB were 
cial controller, the rapidly available even to group mem- 
created empire, based on pro- bers which did not produce up- 
perty. is urgently seeking a to-date accounts. The money 
refinancing package. often came in the form of 

In the dozen years that Mr overdraft facilities. The last set 
Shamji has been in the UK — of accounts submitted to the 
lie arrived to seek refuge from Registrar of companies by 
persecution of Asian business Gomba Holdings UK, for 




THE GOMBA GROUP 


Banba HoUfags 
UK 


people in Uganda — his com- 
pany has grown rapidly from 
virtually nothing. “The net 
assets of the Gomba companies 
total about £100m, " he said 
recently. 

But, since the master 
company in the UK, Gomba 
Holdings UK. was incorporated 
in May 1982. companies 
associated with Mr Shamji have 
amassed borrowings of about 


example, was for 19S2. when 
the company did not trade. 

“We, that is all members of 
the group, owe JMB between 
£18. 3m and £19.1m,” Mr Shamji 
said. Besides, the group owes 
the Punjab National Bank £3m 
and runs a sizeable overdraft 
at Barclays Bank. In addition, 
its listed associate — in which 
it has a 32 per cent stake — had 
net debts of £1 8.65m at the 
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jVIr Abdul Shamji. chairman of the Gomba group, has acquired a variety of interests during only a dozen years operating In the UK 


£40m. Members of the Gomba end of 1984, though none of 
group owe JMB between £18m that is owed to JMB. Mr Sharp 
and £19m. says. 


“I am basically a trader, an _ _ 

entrepreneur attracted by any- loans on time and. although 


sports complex in North London, purchases by Gomba Holdings years 1982 through 1984, tainers and their contents to long-time owner of lie Wembley 

Property dealing, especially UK father than the hotels and according to a special audit by pay the bill, and got as far as site, BET, to buy 5l per cent of 

in hotels, came to the fore as Belgrave share stake) were £5 m Price _ Waterhouse. the inserting an . advertisement in its stake. A complex structure 

“We have always paid our Gomba's main activity with the paid for Safe Deposit Centres, accountancy firm , appointed by The Standard, the London even- of companies was set up— Lon- 


thing profitable, " Mr Shamji 
says. He is also a consummate 
salesman ** easily able to walk 
into a bank and borrow a 
million, backed only by his own 
word that it will be repaid. 


some might think us highly 
geared, this level of debt is not 
a problem for a group with 
such a strong asset base," Mr 
Shamji said. 

Mr Shamji's UK activities are 


purchase by Gomba Holdings 
UK of the Birmingham, 
Leicester and Wembley Inter- 
nationals for £7m cash, from 
Bass, the brewing group, in 
May 1983. 

The next year, the three 


according to a long-time busi- company registered in Jersey, hotels were sold, along with may have been appreciating 

ness associate. Gomba Holdings, of whjch he some smaller property parcels, significantly In value, the 

The bank on which Mr Shamji jf * ' t0 Belgrave S or ah ? ut rc £19 P 
concentrated was JMB V?™'. °J? n ? . w * 10 V y ^ e . P nvffte made up of £5m cash, £5m m 

JMB failed and had to be Gomba Holdings UK. Also there shares and £9m of debt. 

S t Ban? of * he y-g-. Gomba Holdings UJC. paid 

England had found that its - (Uganda “d Nigeria) activities. £350.000 for its initial 29 per 

doubtful debts considerably Gomba Holdings UK owns a cent stake in Belgrave, in May 

exceeded its capital. 32 per cent stake in the 'listed 1983. Since Mr Shamji took 


the Bank of England to investi- 
gate the JMB loan book. 

A £5m loan from JMB in 
secured against Gomba-Stone- 
field, Gomba-Transax (which 
shares the same factory} and 
the site they occupy. 

The monthly overheads at 
Gomba-Stonefield are about 
group’s problem has been its £100,000 to pay the 100 or so 
failure to obtain sufficient workers and other basic bills. 


the £340,000 paid to the re- 
civer, for Stonefield and the 
£lm paid for the controlling 
stake in London Leisure and 
Arts Centre. 

While many of Gomba's 
assets — especially its hotels — 


The cash flow problems at 
Gomba appear to have arisen 
as a result of two separate 
processes. First, while the 
group may well have a sound 
asset base, the earnings of 
many of its parts suggest that 
returns arc low. Several units 


Belgrave Holdings. Its beWTer- 
known other businesses are die 
truck-maker - Gomba-Stonefield. 
Safe Deposit Centres, three 
London -theatres (the Duchess, 
the Garrick and the Mermaid), 
plus a controlling stake in 
London Leisure and Arts Centre, 


over management control about 
a month later, Belgrave has 
issued £17m in shares and taken 
on £15m in debt obligations as 
part of its paper-financed acqui- 
sitions policy. 


income from its various busi 
nesses. 

The position seems most 
serious at Gomba-Stonefield. 
The company, based at Strood 
in Kent, was bought, free of 
debt, from the receiver in 1981 
and makes a middleweight 
truck for use by the military 
and the police. 

The project has been falter- 


ing newspaper, to give notice don Leisure and Arts Centre 
of the sale. Within a day owned 66 per cent of Arena 
Gomba Holdings UK found the Holdings, which owned 51 per 
£100,000 to pacify the Inland cent of Arena Ltd, which in turn 
Revenue, but damage to the owned outright the opera ting 
company's image had been done, company, Wembley Stadium 
Mr Shamji claims he is pr.e- Limited. BET kept a 49 per 
pared to inject £750,000 into cent. stake in Arena Ltd. 
Gomba-SlonefieJd so as id get jt As a result- of a deal with Mr 
running properly. Silkin and others, Gomba Hold- 

Why did Mr Shamji' get into ings UK obtained 85 per cent of 
Gomba-Stonefield? “Peiftaps it London Leisure and Arts Centre 


have recorded persistent losses, which in turn has a big stake 
others only break even. Profits, in the Wembley stadium and 


Local suppliers have had to sue _ 

for their money. Partly com- was wrong of me to get involved giving it control' over Arena 
pie led trucks in the factory all. in manufacturing but I have Holdings. . However, minority 
had orders from the Sheriff of always had a-soft spot for trucks shareholders and directors have 
Kent stuck on them until re- — it was the basis of my trailing contested Mr Shamji’s right to 
cently, when some of the more business in Uganda,” he said. appoint new directors and hence 
pressing claims were settled. At Wembley, a legal battle' win control over the key com- 
Typical of the payment prob- over control of the stadium's pany. Arena Ltd. BET, unpaid 

Ip ms that have gripped Gomba- operating company continues for part of the original ( pre- 

St onefie Id was the contretemps although Mr Shamji ds'confiden-t Gomba) purchase, by London 

over paying some long-overdue of ultimate victory. Leisure and Arts Centre of the 

During the past four years, jpg for years and is in serious PAYE income tax contributions London Leisure, and Arts stake in Wembley, has initiated 

Gomba Holdings UK has spent danger of collapse or being recently. The exasperated tax Centre, which was' chaired by a winding-up petition against 

about £15m on acquisitions, sold. The company ran up net authorities threatened to use Mr John Silkm. MP, had previ- London - Leisure and Arts 

The three most significant losses of £2.7m in the three their powers to auction 32 con-, ously reached a deal with the Centre* 


Mr Shamji's connections with 
JMB extend beyond the Gomba 
group. In mid-1984 Johnson 
Matthey pic. the parent company 
of JMB until the Bank of 
England rescue, sold the factory 
and stock of its U.S. jewellery 
business to Strongsay, a U.S. 
company. 

According to Johnson Matthey 
pic, the purchase was negotiated 
on behalf of Strongsay by Mr 
Shamji and Mr Munir Walji. his 
son-in-law, and the finance was 
arranged through JMB. 

However, on. December 30, 
1984, when the -second tranche 
of gllBm f£S.43m> became due. 
the new administration at JMB 
refused to make the payment i 
and so Strongsay defaulted. 

Johnson Matthey pic has now 
had to repossess the jewellery 
stock and has recently made a I 
provision for the expected loss 
on its disposal. 

JMB now has a more pressing | 
problem with Gomba. On June 
28 the first payment under the 
debt rescheduling agreement i 
was missed and, despite various 
negotiations, has still not been 
. paid, according to Mr Sharp. 

Mr Shamji is a master at 
balancing the demands of 
creditors with his wish lo 
expand. Even now his reaction, 
he says, may well be to “ go for 
a big acquisition and become 
invulnerable.” 

According to Mr Shamji. the 
real, problems of his group are 
not cash but the dislocation at 
JMB, plus the well-publicised ) 
court battle to decide control 
over the Wembley complex and 
what he admits was an embar- 
rassing run-in with the taxman 
at Gomba-Stonefield. " These 
events, and the Press coverage 
of them, are what is damaging j 
the standing of Gomba,” he / 
claims. j 

However the case is put. Mr * 
Shamji now has very real prob- 
lems. Without a refinancing 
package, or a major programme 
to dispose of assets, it Is difficult 
to see Gomba’s way through its 
present difficulties. 


Pattie warns on funding Eureka 


Br PETER MARSH 

BRITISH companies cannot 
■expect a new source of govern- 
ment funds to help them with 
projects under the proposed 
Eureka pan-European research 
programme. Mr Geoffrey Pattie, 
the Minister for Information 
Technology, warned yesterday. 

He said any projects Britain 
backs will be funded by a com- 
bination of sources sueh as m- 
1 dustry’s own bank accounts, 
financial institutions and exist- 
ing state - backed research 
schemes, for instance the De- 
partment of Trade and Indus- 
try’s support for innovation 
programmes. 

Mr Pattie said it was still too 
early to discuss the total cash 
Britain would contribute to 
Eureka, which was the subject 
of an exploratory meeting in 
Paris this week, attended by 
representatives of 17 European 
countries. 

This contrasts with the stance 
of France and West Germany, 
whose research ministers have 


earmarked for Eureka FFrlbn 
(£S2m) and DM 300m (£75m). 
However, it is not clear whether 
this cash represents new re- 
search money or is to come 
from existing allocations for in- 
novation support 

In an Interview, Mr Pattie 
said be was optimistic that 
Eureka would knit together 
European efforts in the transfer 
of innovative technologies to 
products which can be sold. 

Britain's approach, the minis- 
ter emphasised, is that indivi- 
dual Eureka projects should be 
related to products rather than 
basic technologies. Programmes 
favoured by Britain include 
work in transportation (for in- 
stance. high-speed trains and 
air-traffic control computers), 
gadgets Tor home entertainment 
and factory automation. 

The type of projects and 
further details of funding are 
to be discussed at a second 
intergovernmental meeting on 
Eureka in West Germany in 
the autumn. Other programmes 


could include work In new 
materials, lasers and elec- 
tronics. 

Mr Pattie said he hoped 
Eureka would be run by a 
small steering group of officials 
and with no closely defined cies are geared toward backing 
budget. “There won’t be a pot "national champions" in speci- 
to which people will form up fic technology areas, he said. 


mon development or marketing 
deals, but Mr Pattie believes the 
continent would benefit com- 
mercially from more such 
arrangements. 

Too many government poJi 


and ask for funds.'' 

Rather, according to the 
minister, Eureka would he 
organised in a relatively loose 
fashion, with individual coun- 
tries suporting specific projects 
in a way which suited them. 

This "variable geometry” 
technique — as the approach 
has been christened in "Euro- 
jargon"— could mean, for in- 
stance, that a company from 
one country receives 100 per 
cent government funding for its 
part m a project, while parti- 
cipants from other nations have 
to inject some of their own 
money or persuade banks and 
finance houses to contribute. 


A better approach would be to 
press for more collaboration 
between companies and agree- 
ments on technical standards to 
enable enterprises to compete 
across the whole of Europe. 

“We ail accept the diagnosis 
that Europe innovates bril- 
liantly, but is not very good at 
products. Government activi- 
ties such as Eureka can loosen 
up the rigidities." 

Companies' involvement with 
Eureka would not preclude 
their participation in the U.S. 
Defence Department's $26 bn 
(£18.6bn) Star Wars pro- 
gramme, but Eureka would con- 
stitute a powerful magnet in 


European companies already preventing talented researchers 
participate in joint activities, from being lured away to work 
for example in fixing up com- on the U.S, project 


LABOUR NEWS 


AMERICAN BAR ASSOCIATION 

Pay policy grievances outlined 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


BRITISH Government pay 
policy in the public sector had 
resulted in a largely compliant 
workforce with a sense of 
grievance, the conference was 
told yesterday. 

The question, two English bargaining 
lawyers told the conference, 

(jwas “ whether that sense of 
grievance can be contained 
indefinitely or whether we are 
merely storing up trouble for 
a later date." 

In a joint discussion paper 
Mr Christopher Carr. Qc, and 
Mr David Cockbum, a solicitor, 
both experienced in labour and 
employment litigation, said the 
traditional pattern of fewer 
strikes in the public than in 
the private sector appeared to 


of inflation and growing union 
militancy. 

Faced with that situation the 
Government appeared to have 
concluded that it would be less 
inflationary to rely on power 
techniques rather 


action and inflationary wage 
claims than the previous 20 
years of incomes policy. 

It was. however, argued that 
the Government was at the same 
time operating a covert incomes 
policy on the public sector 


than the more traditional tech- through the mechanism of cash 
niques of comparability and limits. 


arbitration. 

Since 1980 the Government 
had enacted three statutes with 
the slated intention of reducing 
union power. One reform caus- 
ing particular concern to the 
public sector unions was the 
definition of a trade dispute, 
which is the cornerstone of 
union immunity from legal 
sanction. 

The purpose of that reform. 


be changing. Public sector was to exclude political strikes. 


unions saw the Government as 
using them as the group of 
workers whose income could be 
most easily controlled. 

That had led lo a growing 
sense of disenchantment among 
the unions, they said. 

The picture was one of a 
public sector with diminished 
job security, pay increases 
usually falling below the level 


The paper was presented at 
a conference session that exam- 
ined differences between the 
British and U.S. experiences of 
strikes and industrial relations 
in flic public sector. 

An American contributor, Mr 
James Baird, a Chicago lawyer, 
said that two alternative solu- 
tions to tiie problem of public 
employee strikes had recently 
been used because of the failure 
of no-strike Jaws to prevent 
strikes. 

A limited right to strike had 
been granted to certain non- 
essential public employees, and 
" mandated impasse resolution 
procedures " — usually compul- 
sory binding arbitration— had 
been adopted where it was be- 


Howover, Mr Carr and Mr 
Cockbum, said it was often dif- 
ficult to distinguish political 
from industrial issues in tiie 
public sector. 

The determining factors in 
industrial relations in Britain 
were economic, not legal. An 

unemployment rate of near 13 Jieved that strikes in ’essential litigation. 


Fee system 
‘subversive 
of justice 9 

By Raymond Hughes, 

THE U.S. system of “contin- 
gent fee ” payment of lawyers — 
a form of payment by results — 
was condemned by an English 
High Court judge yesterday as 
“ subversive of justice," and 
against the public interest. 

Contingent fees encouraged 
lawyers to concentrate only on 
strong cases or those where 
the amount involved made the 
un meritorious case worth pur- 
suing. said Mr Justice Leggatt, 
co-author with Mr John Wicker- 
son, a Croydon solicitor, of a 
discussion paper for the 
conference. 

Underlying the English 
objection to contingent fees 
was the conflict of interest 
between lawyer and client. Hie 
English rule was that a lawyer 
could not make any arrange- 
ment wiih his client that would 
give the lawyer any advantage 
in respect of the result of the 


NUR executive to decide 
on industrial action ballot 

BY DAVID BRINDLE, LABOUR STAFF 

THE EXECUTIVE committee Supporters of the move to against the NUR and the train 
of the National Union of Rail- hold a baHot. who are likely to drivers’ union Aslef, arising 
waymen is expected to decide include Mr Jimmy Knapp, the from a one-day strike in Janu- 
on Tuesday whether to hold an union's general secretary, will ary. 

industrial action ballot to avert point out that the conference And there is still deadlock 
a threat of legal action by the decision did not leave the over Bit’s plans for driver-only 

executive any discretion. 

A keen debate is anticipated 
and the consequences for the 
industry could be fundamental: 
if the verdict goes against a 

ballot, BR will be in court tiie ning (with a guard) one of the 

same day and tiie union could five daily iron ore trains to 

If the union’s executive de- quickly face a damages award. Llanwem steelworks. 

ftfaom to? damaSSj^t ***“*“* 1 sequestration. 0n ^ Eastern Region. BR 

will bp 1 the first time the union 1116 executive met yesterday, has warned of “serious disnip- 

S haJe iwSeSed SSt but * * believed.the writ was tion" of services this weekend 

month's «nfe^ln« noIicv dl- noted. BR is keen to on the Great Northern suburban 

Sn pr«s rft he beaa^ it line, ftom Locdon Kittfs Cro*. 

one of the railbuses Is ready to 
leave the builders. Waiter 
Alexander of Falkirk. 

However, the legal action is- 
also thought to have been 
prompted by a more hawkish 


British Railways Board. 

The move follows the issuing 
of a High Court writ by the 
board over the blacking of 25 
railbuses built by a private com- 
pany, rather than British Rail 
Engineering. 


operation of trains. A strike by 
guards at the Margam, South 
Wales, freight depot is continu- 
ing over the issue, though BR 
succeeded on Thursday in run- 


votes. 

The conference decision was 
carried by a majority of only 
40-36 and may not be supported 
by a majority of members of 
the Left-controlled executive. 
However, they may have little 
option but to carry out the 
policy. 


whore guards are staging a pro- 
test ban on overtime and rest- 
day working. 

The NUR executive decided 
yesterday to make up the pay 
to minimum earnings level of 
approach to 'Industrial relations any member sent home for re- 
by BR. It has still not dropped fusing to co-operate with driver- 
its suit for £200,000 damages only operation. 


Unions in joint technology move 


BY HELEN HAGUE, LABOUR STAFF 

MOVES BY journalists and and over direct inputting in 
print workers at two Ipswich particular, 
newspapers, the East Anglian The Ipswich move, and the 
Daily Times and the Evening reaction it has so far received 
Star, to make a joint approach from national union officers, is 
to management on introduction evidence of a mellowing, of 
of new technology have been hostilities. . 
endorsed nationally by the - The Ipswich agreement - Side- 
National Union of Journalists steps to some extent the issue 
Graphical 


Ousted 
mine 
leader’s 
action fails 

By Our Labour Staff 


per cent had proved a far services would endanger public 
greater deterrent to industrial health, safety or welfare. 


Britain ‘Jacks code on procurement’ 


BY WALTER ELLIS 

> 

THERE WAS no equivalent to measures in respect of public statutes could result in direct 
the ABA's Model Code on contracts were aimed at free action in the courts 

public procurement in the UK, competition in the public Mr TTiomas Madden, a 

Mr Cynl Peach, a solicitor with interest and “ in unbiased specialist attorney from 
the National Coal Board, told decision-making by central and Washington, outlined the 
yesterday s meeting of the local government. " current U.S. position in another 

association, There was, however, a paper. 

English common law had parallel phenomoneo: the The association’s Model Code 

T3 no principles importation into UK legislation on public procurement by ««= u.ey *.u OW «u 

‘SSSS app ] 5 al f? n ? p “klic directives and articles of the state and local governments of impecunious plaintiffs to liti- 


That rule had been laid down 
expresscly to preserve the 
honour and honesty of the 
legal profession. 

NO IB— 8/8* - 

The English judge and 
solicitor suggested that it might 
be worth considering ordering 
attorneys on contingent fees 
who instituted unmeritorious 
claims personally to pay or 
contribute to the* costs of 
successful defendants. 

Contingent fees were 
defended by Professor A. Leo 
Levin, from the Federal 
Judicial Center in Washington. 
He said they allowed 


authorities, and the bulk of European Community. The 

legislation affecting procure- effects of this influence had yet 

merit policy centred on a to be fully worked out, he said, 

desire to curb the growth of The law in Britain was not 

monopolies or dominant specifically addressed to the 

influences on particular grievances of contractors at ___ ..... 

toYmnrevJSLnp e t»L ajin waS b * - .*"*!!£ ic * expected that rnore'US. obliged. If” he Fret, to pay'the. 

1 M? p pparh « iS K a nn nor m Y /k “S* 01, 8a jurisdictions will adapt it to defendant’s legal fees, he also 

Mr Peach said in a paper to and 86 of the Treaty of Rome. their .snppial nemic . in »*»«* hm n»r -ricir hynminrr ijittohtnH... 


supplies, services and construc- 
tion was completed in 1979. A 
total of l l states, have so far 
incorporated the priocipels of 
the code into new legislation, 
and, according to Mr Madden, 


gate, particularly in cases of 
personal injury, employment 
discrimination or civil rights 
violations. 

It was not only that the 
plaintiff did not risk being 


and the National 
Association. 

Sanctioning of a joint claim 
by the NUJ’s Provincial News- 
papers Industrial Council yes- re-train to become journalists, 
terday is subject to ratification The text of the joint NUJ- 
by the union's national execu- NGA claim reads: "The follow- 
tive, which meets next week. the-job principle agreed by both 


missions between both unions 
at national level.” 

It added that the principle, 
as “may be finally agreed ” 
would torm the basis of a work 
study exercise to determine the 
number of. transfers to take 
place. 

Mr Gary Morton, NUJ pro- 
vincial newspapers' organiser, 
said: “ It is this industrial coun- 
cil’s hope that the present joint 


dividing the two ' unions at 
national level, as to who should 
represent and bargain on behalf 
of displaced NGA mem bers .who 

' a period of conflict: be-' 
tween-the two unions in provin- 
cial newspapers”, 

. _ _ . .The joint approach heralded, 

Amendments put forward by chapels will be "accepted by in Ipswich was being echoed 


approach at Ipswich marks the 
end, of 


the' council were accepted by management. 1 
NGA national officials after The NUJ— Provincial News- 
yesterday’s meeting. papers Industrial Council 

Relations between the two amendment accepted by NGA 
unions at national level have national officials, recognised 
been fraught recently over in- that the follow-the-job principle 
troduction of new technology, was “ subject to continuing dis- 


at other newspapers, said Mr. 
Morton. 

These included the Brighton 
Evening Argus, the Sunderland 
Echo, the Basingstoke Gazette 
and the Birmingham Post and 
MaiL 


NOTTINGHAM president of the 
National Union of Mineworkers, 
Mr Ray Chadburn, yesterday 
failed to win High Court injunc- 
tions ordering the area’s break- 
away leadership to allow him 
back Into his office. 

After a 90-minute private 
hearing in London Mr Justice 
Tucker also refused to grant an 
injunction ordering the area 
leadership to allow Mr Chad- 
burn to chair Monday's meeting 
of the area council. 

However, he ordered an early 
hearing of Mr Cbadburn’s action 
for permanent orders requiring 
the area to keep him on as 
president until be has been 
properly sacked under area 
rules. The judge said the 
hearing should take place in 
two weeks' time. 

After the hearing Mr John 
Allsop, a member of the area 
executive, said: “We are very 
pleased with what the judge 
has decided. We thought we 
were doing right and we have 
been proved to have been 
doing right” 

He said Mr Chadburn had 
effectively resigned by walking 
out of an area executive meet- 
ing and the area union regarded 
him as Being sacked " effective 
from that date. ” 

Mr Chadburn said he under- 
stood that he had been locked 
out of his office on legal advice. 

"Effectively I cannot go to 
the office for the time being, " 
be said. '* Bnt Z am still carry- 
- ing out my duties as president 
of the Nottingham area of the 
NUM and I will continue to do 
so.” 


Nurses toughen contracting-out stand 

BY DAVID BRINDLE, LABOUR STAff 

THE ROYAL College of Nurs- bers to come off the fence, the 
ing has further toughened its college's ruling council decided 
policy on the Government-on- in March to urge nurses to 
forced programme of contract- check the credentials and ex- 
ing-out of ancillary work In the 
National Health Sevice. 

The move by the traditionally 
moderate union comes two 


contracting-out of ■ services to 
companies sometimes inex- 
perienced and Unequipped to 
perform them. 

Although it stresses ,that the 
college stifl supports in prin- 
ciple any moves to make ancil- 
lary services, more efficient and 
cost-effective, the policy calls 


perience of contractors, bidding 
fOr hospital work and to report 
on sub-standard -performance. \ 

_ Subsequently, the college’s 

weeks after the Commons annual congress voted to oppose . 
social services committee re- any” increase in privatisation in wealth autnoritses to 

ported that the programme had the health service. This led to ff Te . much greater weight to 
been “ hardly a startling sue- the council annulling its policy , that . ^ e5uard *5®“" 

cess so far." of no opposition to contracting- ° ards Patient care rather 

.. . .. out and then, this week, to 0,811 0,036 that satisfy purely 

Until earlier this year; the ag^^ent 0 ^ a policy economic or commercial objec- 

college maintained a strictly statement . tives.” . : 

neutral line on privatisation; - ‘ The college, which & not 

Its policy stated that it did not The new policy expresses affiliated to the -TUC and has 

“grave concern ” - at ^ the .often ^found itsdf at odds with 

anxiety that competitive ten- TU.C health workers'. 'unions 

„ - dering has caused among over ; contractin&out, plans a 

detrimental effect on patient ancillary staff and, more par- much higher profile In decision- 

: niaWw . a t.-- inn al 


oppose contracting-out • of 
domestic, laundry and catering 
services provided there Was no 


EEC banking 
rules invoked 

THE banking. Insurance and 
Finance Union is planning to 
use EEC regulations to coax 
Barclay's Bank to consult it 
over the hiving off of some of 
its City-linked operations. 

Transfer of undertakings 
regulations oblige employers to 
consult fully with a trade union 
over the implications of any 
transfer of its staff. 

Barclay*^ intends to transfer 
its merchant bank and some 
-investment subsidiaries into a 
new stock market operation, 
Barclay’s de Zoete Wedd, The 
new company will not recognise 
unions. 

About 100 of Barclay’s staff 
have had details of a new 
package which would come into 
operation if they transfer to 
■BZW. • 

Bifu says the EEC 
regulations . would- oblige 
Barclay’s to give the union 
adequate time to be consulted 
on the-chauges and explain the 
legal, economic and social 
implications of the. changes 
staff will face, - 
Mr Noel Howell, Bifu 
assistant general secretary, said 
the ilnioff would consider taking 
Barclay’s to a tribunal' if 

iwnfuIh’Hfip.ifljid . Aienlncm-o rtP 


•’/ 


.■ r. 


(■ 








- — T;Jd& 'v&'ijZiii -ij;... . 


Financial Times 


The Gold Card from American Express is 
an exceptionally powerful financial resource. 

That's why its in so few hands. 

It gives you immediate access to a range 
of special financial services, including a substantial 


unsec 


Plus worldwide charge, travel, entertainment 
and cheque-cashing privileges. As well as the backing 
of all the people and services of American Express. 


All we ask is that your financial standing 
satisfies both American Express and a participating bank. 

Willyou join the few? 

For more information, contact any of the 
participating banks listed below call American Express 
on 0273-696933, or write to: American Express 
Europe Ltd, PO. Box 68, Brighton BI^2 1YL. 

THE GOLD CARD 


m ... . ' • V'-V* 


Dress Bank ‘Bank of Ireland* Ckindlays Bank • Lloyds Bank * The Royal Bank of Scotland • Williams & Glyn s Bank 

American Express Europe Ltd is incorporated with limited liability in Delaware, USA, and is a credit broker. 
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fa£N a born optimist would 
kre to agree that it has been 
iad week for the Government, 
deed, to be absolutely 
curate, one has to say it has 
ten net another bad week for 
£ Thatcher administration, 
ace June 19S3 bad weeks have 
t . been irregular or 
casional events like cornels or 
hh quakes but part of the 

E , thoroughly predictable 
of ordinary life. The 
able thing is that so 
tie of substance needs to go 
■ong for the Government to 
alk up a bad week: presents- 
»n and timing are often so 
fry that even a good week 
n be irretrievably soured. 

■To be fair, this week was not 
ured purely by presentation. 
yo opinion polls have cou- 
nted that the Ccmservaiive 
irty is now running third in 
iblic esteem to Labour and the 
tliance. Indeed, the latest Gal- 
p survey shows the Conserva- 
*es more than 10 percentage 
tints adrift of Labour with 
(PPort at only 271 per cent of 
$ popular vote. The regularity 
the bad polls does now seem 
be affecting the morale of the 
ibinet which can no longer 
rite them off as mid-term 
ues. The compromise over 
ages councils, following the re- 
eat over student loans, shows 
jw decisions are being shaped 
' these poor opinion polls. 
■On top of the polls, the Gov- 
■nraent has taken a battering 
» the Commons over its handl- 
iE of Johnson Matthey 
ankers. The saga of the 
ricken bank bailed out with 
rge sums of taxpayers' money 
mtinues to throw' a shadow 
rer the Bank of England and 
ter the reputation of the City. 

•tcreases 

Johnson Matthey Bankers and 
oor opinion polls — not to men- 
on the poor reception for Mrs 
hatcher's end-of-term pep talk 
»r Conservative MPs — might 
«em enough bad news for one 
eek. But alj this paled into 
isignificance on Thursday 
hen the Government an- 
ounced it had accepted recom- 
lendations for some whopping 
ay increases for top people in 
le public sector. Lord Plow- 
eni .salary review team says 
he pay of Sir Robert Arm- 
trong. the head of the home 
livil Service, should rise by 46 
er cent; fo £75,000 next March. 
>the?r senior "civil servants, 
udges, and senior military por- 
onnel will all get very substan- 
ial increases. 

The reaction has been swift, 
harp and predictable: fury in 
he House of Commons that 
»ijce again the Government had 
rttempted to release sensitive 
nformation in the shape of a 
larliamentary written answer; 
iisbelief in the Labour move- 
nent that the Governmenr 
'ould announce awards of 
nore.than 30 per cent for top 
jeopl’e the day after it decided 
o limit the powers of wages 
■o unci Is. which set pay rales 
: or some of the poorest 
workers; astonishment on the 


part of the negotiators trying 
to get disbruntled teachers to 
accept a 6 per cent award — an 
Exacet “shot across our bows,” 
declared one: and. if the jam- 
ming of the switchboards of 
popular radio programmes is 
any guide, a sense of outrage 
on the part of some members 
of the general public. 

Much of the outrage is mis- 
placed. The timing may have 
been bad but the Government 
had to make an announcement 
sooner or later — it could not 
bank on an early settlement of 
the teachers’ dispute. Attacks 
on the grounds of inequity or 
unfairness are hard to stand up. 
There is very little rationale in 
any pay differentials. The pay 
of chief executives in industry 
has recently gone up very fast 
and in n good many cases it now 
bears little relation to ‘'per- 
formance” even if that will'o 
the wisp could be scientifically 
measured. In the City the 
game of musical chairs is bid- 
ding up salaries to quite 
ludicrous levels: Sir Robert 
Armstrong, after all, stands to 
get the salary only of many very 
ordinary stockbrokers’ analysts. 

Even after the increases 
recommended by Piowden, the 
pay of senior civil servants will 
not be comparable with what is 
available in the private sector. 
The increases at the top end of 
the scale are designed rather to 
“ draw out the concertina " of 
civil service pay. as one civil 
servant puts it: in other words 
to provide more incentives and 
more scope for pay according to 
merit. In this sense it should 
be welcomed.' In ali professions 
or occupations there is a need 
for a wide dispersion of pay 
rates: the differentials within 
occupations arc probably much 
more significant for perform- 
ance than the differentials 
between them, which will reflect 
different long-run supply and 
demand factors. 

Having said this, however, 
the Piowden awards also have 
to be seen within the context of 
the Government’s overall 
approach to pay. Treasury 
Ministers wh worry about both 
inflation and unemployment 
might justifiably complain that 
although the awards directly 
affect very few people land so 
cost very little), they could 
have a damaging “demonstra- 
tion effect." They look like a 
rather serious breach of the 
official public-sector pay norm 
of 3 per cent and do not bode 
well for the autumn pay round. 

Above all, *the Piowden re- 
commendations again illustrate 
the intractability of the public 
sector pay question. There can 
toe .no question of attempting 
to adhere rigidly to, any form 
of comparability with the pri- 
vate sector. On the other hand, 
restraining public sector pay ds 
a means of restraining pay in 
the whole economy can be 
equally dangerous as it results 
in overwhelming pressure for 
an eventual “ catch-up." No 
government in recent history 
has been able to strike the right 
balance but the importance of 
finding an acceptable formula 
can hardly be overstated. 


By Sue Cameron 


T HIS week's announcement 
that the British Govern- 
ment piaos to sell eight 
state-owned companies to the 
private sector before the next 
general election. confirms 
Ministers’ determination to 
press ahead with the privatisa- 
tion programme. 

Since 1979, a total of 12 
major companies plus a number 
of smaller enterprises have 
been sold this way. Around 
400,000 jobs have been trans- 
ferred from the public to the 
private sector; about a third 
of a million employees have 
acquired shares in the com- 
panies for which they work: 
and state sell-offs have raised 
over £6bn for the Exchequer. 

The Government itself is in 
no doubt about the significance 
.of these moves, which Ministers 
have described as “ among the 
most radical reforms of the 
UK's economic and industrial 
structure since 1945." This 
week Mr John Moore, the 
Treasury Minister responsible 
for privatisation, reiterated 
| some of the advantages he 
! believes a move to the private 
sector can bestow. 

Greater freedom for managers 
to manage, the respect for mar- 
ket disciplines promoted by 
wider share ownership, the in- 
crease in competition, improve- 
ments in efficiency and a better 
deal for the consumer are 
among the arguments put 
forward. 

Such factors affect the day- 
to-day running of a business 
but as the accompanying article 
explains there is as yet no 
conclusive evidence that the 
benefits provided by privati- 
sation have a direct effect on 
financial performance. 

So how do privatised com- 
pany managers themselves see 
the advantages and drawbacks 
fo privatisation? 

Individual managers often 
stress very different gains. But 
ithis is inevitable given the 
'diverse activity and historic 
performance of the groups so 
far privatised. Here are some 
of tiie more commonly heard 
themes: 

The first thing mentioned by 
the chairman of one major 
formerly nationalised company 
is the “ withdrawal of the dead 
hand of the Treasury." It is 
hard to find any senior 
executives in privatised con- 
cerns who do not echo the 
relief at being released from 
second guessing Whitehall, from 
constant interference by Minis- 
ters and from decisions forced 
on them for social, economic 
and political, -but not for com- 
mercial reasons. 

Managers in some companies 
say that having to refer con- 
stantly to Whitehall in' general, 
and the Treasury in particular, 
effectively imposed an addi- 
tional tier of management on 
their business. Even Dr Stixari 
Burgess, chairman of Amer- 
sham, who says that privatisa- 
tion has made comparatively 
little difference to his company, 
adds that while '.‘Treasury 
officials are a bright lot and I 
take my hat off to them, they 
don't always understand 
business. I sometimes used to 
feel I had an educational job 
to do there." 

Senior executives at Britoil 
recall how ithe inevitable 
Treasury man would sit - at 
rheir meetings with his eyes 
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The Government says the 
“ acid lest " of the success of 
its privatisation policy Is the 
financial performance of com- 
panies that have been sold 
out of the public sector. 

Mr John Moore, Financial 
Secretary to the Treasury and 
the Minister responsible for 
privatisation, has listed some 
of the better performers and 
claims: “ This is no more than 
a. reflection or the suceess we 
all hoped and anticipated 
that such companies would 
have — and could only have — 
in the private sector." 

While it is true— as the 
panel shows — that a number 
of companies have improved 
their profits substantially 
since being sold into the pri- 
vate sector, most or them — 
Cable and Wireless, Britoil 
and Amersham. for example 
— were turning In good re- 
sults before. As Dr Stuart 
Burgess, chief executive of 
Amersham says, with some 
pride: 

" We were always run on a 
commercial basis. Our com- 
petitors were all in tile pri- 
vate sector. And we were 
efficient. So in our case the 
business has gone on in much 
the same way as before pri- 


vatisation." 

Says Mr John Smith. Labour 
Shadow spokesman for Trade 
and Industry:' - The Govern- 
ment could hardly fail with 
some of the companies it h as 
privatised. 

“It took away the British 
Gas Corporation's oil in- 
terests, for example, privat- 
ised them as Enterprise Oil 
and then claimed that this 
was a roaring success. 

“Well, of course it was. Jt 
had been a roaring success 
under British Gas." 

Tbe recent history of other 
companies in the table shows 
that privatisation as such does 
not always lead to improved 
financial performance: 
.ABF's profits., for example, 
almost trebled in Its first year 
in the private sector, hut it 
has subsequently lost money; 
Britoil was topping the £0.5hn 
barrier while still in the 
public sector; BAe’s profits 
are arguably unimpressive 
when set beside its £2.451m 
turnover; and much of the 
credit for Jaguar’s dramatic 
recovery has been given to 
Mr John Egan, its chairman 
and chief executive brought 
In four years before privatis- 
ation. 


Tbe re bas, meanwhile, been 
at lepst one. failure. Readbeads. 
-a ship repair yard in South 
Shields, was brought from the 
state-owned British Ship- 
builders in 19S3 by employees 
who pooled tbeir redundancy 
raonev to raise £110,000. The 
Government smiled on the 
venture and Mr Norman 
Lamont, Industry Minister, 
officially opened the Tyneside 
yard. 

But top level - Management 
skills were lacking and unduly 
low pricing quickly pushed 
the operation into debt. 
Earlier this- year Read heads 
was forced into voluntary 
liquidation . with losses of 
£250,000. 

In this case, the Govern- 
ment refused to loan Red- 
heads the £400,000 it 
requested to stave oil disaster. 
But privatisation docs cot 
always mean tbe end of 
reliance on taxpayers' money. 
British Aerospace still needs 
government support to launch 
major projects like the A320 
airbus. 

The most striking example 
of successful privatisation 
must be tbe National Freight 
1 Consortium. ■ Since an 
eraployee-led management buy 


out in. 1982. the once ailing 
NFC bas almost doubled its 
investment and its', trading 
profits. It has also started to 
take on more staff for' the Grst 
time in years. But NFC is 
only one company among 
many. So far it appears to be 
the only example of a turn 
around that has stemmed 
directly from privatisation. 

Mr Moore said this week: 
“Although E do not claim that 
privatisation is the universal 
panacea for all ills, it is hard 
not to find success stories in 
privatised companies.” 

But perhaps Mr Smith 
makes a significant point 
when he says: M I think the 
influence of ownership can 
be overestimated. The crucial 
thing is good management." 

The firm evidence to date 
suggests that the act of 
privatisation tends to make 
little difference to a com- 
pany’s performance in itself 
— sound businesses continue 
lo do well and weaker ones 
continue to experience diffi- 
culties. Which is not to say 
privatisation may not confer 
advantages in the longer 
term. Despite the pace at 
which the Government has 
worked, it is early days yet 


almost closed until the .subject new iregdomtojistjij 
of spending was raised. No without "discussions ah 
matter how minor the purchase 
under discussion, he would 
spring to life and bark: "How 
much?” 

Lord King, chairman of 
British Airways which the Gov- 
ernment hopes will be privat- 
ised soon, said earlier this year 
it was "inevitable” that Minis- 
ters and civil servants would 
interfere with state corpora- 
tions. This was not because of 
perverseness but because they 
might have “a different use for 
available funds than satisfying 
an indvidual application from 
one of their businesses." The 
effect, however, could be to the 
" considerable detriment of a 
particular company and its cus- 
tomers." 

Sir Eric Sharp, chairman of 
Cable and Wireless, says one 
result of privatisation has been 


edilv 
end- 
less- references baric- to the De- 
partment of Industry, to the 
Treasury and the Foreign 
Office." Citing his company's 
completion in four days of 
arrangements to take over the 
Hong Kong Telephone Company 
last year. Sir Eric- said the free- 
dom to negotiate deals has been 
"invigorating” for management. 

An end to Treasury imposed 
limits on top managers’ salaries 
— an issue on which senior 
managers at Amersham re- 
signed at one point — is also 
widely seen as a gain from pri- 
vatisation. 

Some senior people say 
moving to the private seel or 
can dramatically improve a com- 
pany's image. Keith Stuart, the 
chairman of Associated British 
Ports, says that when his com- 
pany was in tbe public sector. 


everyone assumed it must be a 
'money-losing '■ monopoly.' 'Vet 
ABP, which had not been a 
monopoly, had been self-financ- 
ing for .ip years- before it was 
privatised. 

“No matter how good our PR 
effort, we could never get over 
this- shibbboleth of being in.the 
public sector," Mr Stuart says. 
“When wg were privatised, one 
advantage we had not anti- 
cipated was the sea change in 
public opinion. Overnight, we 
were assumed to be a good 
thing." 

is considered another significant 
advantage both by Sir Eric 
Sharp and by- Trafalgar House, 
the private sector group that 
took .over state-owned British 
Shipbuilders' seemingly doomed 
Scott Lithgow yard for a more 
£12m last year. Trafalgar — 
which also . bought the RDL 
construction group from the 


nationalised British Steel in 
1982 — says its experience ~sng* 
gests that public sector mana- 
gers tend to become "locked 
into state . industry pension 
schemes." The fear of losing 
pension rights can create hope- 
lessly static managements with 

. no .room for. newJ>IOfld_ 

Trafalgar says much the 
same can be true of state indus- 
tries' national agreements with 
trades unions on such issues 
like redundancy. The company 
claims that to negotiate newh 
privatised companies out of 
nationalised schemes and agree- 
ments is an “administrative 
portions — but it is well worth it. 
headache” of awe-inspiring pto- 
It has found that more localised 
arrangements often produce a 
greater sense of . identity 
between workforces — includ- 
ing managers — and their indi- 
vidual businesses. It can also 


make established manager?, 
more dynamic, 

Greater flexibility is . an- 
other by-product of privatisa- 
tion. Allied Steel and Wire. -i* 
a joint venture set up in 1981 
bv the state-owned British Steel, 
and Guest Keen and Niurlefolds. 
Britain’s biggest private sector- 
steelmaker. Technically AS\v 
still has one foot in the public 
sector. But that has not stopped 
• it undertaking a radical decen- 
tralisation of both management, 
and trade union bargaining. 
And it has cut i'JOm a year off 
its production, costs. 

Trafalgar reckons that one of- 
tbe major problems at the s>cott 
Lithgow yard was the F^nge- 
over from traditional shipbuild- 
ing to offshore work-— a whole 
new business requiring different 
working practices and stan- 
dards. Trafalgar believes the- 
kind of flexibility needed to 
make such changes rarely exists 
in the public sector, which « 
not to sav ii has not had niffir 
culties with Scott Lithgow over 
recent months on the industrial 
relations front. 

The marked increase in cni- 
plovce shareholdings through 
privatisation is much stressed 
hy the Government. Sir Peter 
Thompson, chairman of Nat- 
ional Freight — the most not- 
ahle success of all the privati- 
sation stories — says the support 
of employee-shareholders has 
been the most important factor 
in making " impressive pro- 
gress possible.” NFC’s annual 
meetings tend to be more lively 
than many more traditional 
shareholders’ meetings. 

But this is one aspect of 
privatisation on which there is 
no consensus. The. Government, 
for example, claims that British 
Telecom, a. newly privatised 
giant, is undergoing ” a cul- 
tural revolution ” with, old man- 
_ agerial hierarchies being broken 
down. It asserts that one reason 
for this is the huge number of 
BT employees who have be- 
come shareholders — 96 per rent. 

. Yet close observers of "BT 
believe its improved efficiency 
and competitiveness have more 
to do with the Government* de- 
cision to open up its' markets, 
to-competition-a decision that 
preceded privatisation than 
with cither employee share- 
holders or the move to the pri- 
vate sector itself. ' . 

•ABP’s Keith Stuart is also 
sceptical about some of the 
claims made for wide employee 
share ownership. He is proud 

eligible workforce have bought 
shares. . in ABP • and that 
employees now hold the biggest 
block of equity. He also notes 
that in the smaller pons, where 
industrial relations have tradi- 
tionally been good, there has 
•been- -a greatly expanded 
“ awareness of the business." 

But he does not believe that 
employee - shareholdings have 
had a major impact on indus- 
trial relations at some of the 
larger ports. 

The Government may some- 
times exaggerate the case for 
privatisation. Yet the positive 
effects, though mostly intangib ip 
as vet are the ones that are 
stressed by the managers 
involved. . Certainly, - none of 
them is pleading for a return 
to the public sector. 


SWITCHBOARDS at cancer 
dirties throughout the LLS. 
have been Jammed with calls 
this week. Monday's sobering 
disclosure (hat President 
Reagan is a victim of colon 
cancer has suddenly brought 
thousands of those similarly 
afflicted out into the open 

Cancer specialists say that 
this is a silver lining to the 
dark cloud that has now been 
cast over the remainder of Mr 
Reagan's presidency. His form 
of cancer is the second most 
fatal in .tiie U.S., after lung 
cancer. And yet the medical 
profession had hitherto largely 
failed in an uphill battle to 
focus attention on what people 
generally tend to shrink from 
as a taboo disease. 

Doctors now hope that Mr 
Reagan’s illness will do for 
colon cancer what that of the 
former First Lady, Mrs Betty 
Ford, did for breast cancer. 
Once the disease is brought 
into the open, ihcy believe, 
thousands of lives will be saved 
by early diagnosis. 

Whether or not Mr Reagan’s 
condition was diagnosed in lime 
has been one of die main 
questions asked in the five days 
since Dr Steven Rosenberg «f 
the National Cancer Institute 
stepped smartly into the TV 
spotlights at Beihesda Naval 
Hospital and dramatically an- 
nounced: “The President has 
cancer.” 

Amid the nationwide relief 
that followed the reassurance 
that Mr Reagan may well be 
completely cured many 
Americans appeared to over- 
look the fact that a somewhat 
better than even chance of a 
full recovery does not really 
represent very good odds. 

. Nevertheless, given that the 
actuarial life expectancy of a 
74-year-old American man is 
between 9.3 and 9.6 years, the 
chances are better that the 
disease will not recur while Mr 
Reagan is still in the White 
House over the next 31 years. 

But many doctors have 
painted out that such statistical 
odds are based on large 
numbers of patients, and that 
..if is impossible ac«iraf<ply_w 


Man in the News 


Ronald Reagan 

Another 
ordeal 
for the 
President 


By Reginald Dale 
in Washington 



individual case. And. more over. 
Dr Rosenberg admits that he 
cannot be totally sure that all 
the cancer cells were removed 
during last Saturday's surgery. 

Psychiatric specialists in the 
figth against cancer have been 
rather more reassuring. They 
say that Mr Reagan, witb-bis 
perennial optimism, bis refusal 
to look on the negative side of 
anything and his sense of 
humour, give him just about the 
ideal personality to cope with 
the disease. 

Mr Reagan’s irrepressible 
cheerfulness, and his ability to 
rise _iq_. almost any occasion 


liner, ” are, of course, among 
bis chief political assets. His 
insurance, equally. Is a. source 
of exasperation to critics who 
wish that he would take some 
of America's problems, such as 
hunger and unemployment, 
more seriously. 

But the pluck and humour he 
displayed after he was shot in 
March 1981 endeared him to 
count] css Americans, and a 
similar wave of sympathy, 
though probably less strong, is 
likely to follow his latest 
misfortune. 

This week, he has been at if 


one for tennis?" down the 
hospital corridors and cultivat- 
ing a tough-guy . image . by 
letting it be known that .he is 
reading Western novels and 
watching old Humphrey Bogart 
movies. 

This lime, too, his wile Nancy 
has. by all accounts risen 
magnificently to the occasion, 
outwardly maintaining her calm 
and carrying, on. a public 
schedule under difficult circum- 
stances. 

Inevitahly, ’ people are won-' 
dcriiig whether they have been 
told the full story, and there 
has been - s-necufation as (o 


examination of Mr Reagan’s 
intestine was postponed For 
political reasons until after last 
• year's election. 

Tf anything, ’ Mr Reagan's 
doctors have been under fire 
for not recommending a 
thorough examination 14 
months ago when they dis- 
covered the first small polyp. 

Against the conspiracy theory 
are the virtual impossibility 
that Mrs Reagan would -have 
allowed him to defer recom- 
mended treatment for the sake 
of a second term in- the White 
House, and the fact that the full 
examination did not take- place 
until eight months .after the 
election. He might still- have 
beaten Mr ■ Walter • Mandate 
anyway. - - - 

As for the future, Mr 
Reagan's political prognosis is 
as uncertain as the medical 
one on which it depends. -One 
view is 1 -that he will emerge 
strengthened in the autumn, at 
least in the short term, if he 
stages a typically : resilient 
recovery and continues to bene- 
fit from public sympathy: He 
remains one of the most popu- 
lar presidents of modem times. 

His illness, however, has 
struck at a lime when his 
second term already seems- to 
lack focus and momentum. 

Perhaps the biggest -fest' for 
Mr Reagan wiU be his summit 
meeting with Mr Mikhail 
Gorbachev, the Soviet Leader, 
in Geneva in November. Euro- 
pean ' commenfators are .now 
beginning to suggest that- the 
-superpower tables have been » 
turned, that a -young -and ■ 
rigorous Soviet ' leader now 
faces an old and ailing: Ameri- 
can -president.. 

That is ' no* - ’how most' 
Americans see it If anything, 
the hlghly-publicis.ed - events of 
the last few days have re- 
affirmed American confidence 
in a system' which. In stark 
contrast to the Soviet Union.' 
provides for the maximum 
openness in government and an 
orderly succession in the event 
of a leader's disability. And 
Americans have 'learned from 
pasr experience ' not lb write 1 
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FEW PEOPLE realise . .tew 
quickly high hopes can be 
dashed in the fast-moving world 
■of venture capital' V 

So the recent resignation of 
Dr Derek Allam, the ebullient 
chief executive of Prutec,. the 
Prudential Corporation’s high 
technology- start-up arm. is yt 
timely reminder that small com- 
pany investment can — at least 
- temporarily-— lose its glamour. 
His surprise decision high- 
fights the difficulties' befog 
experienced by a group which 
was hailed as a guiding star of 
the British venture, capital 
scene when ft was launched in 
1880. 

Although . many institutions 
have since followed suit. Pro- 
tec’s aim of finding new tech- 
nologies before selling them on 
to established manufacturing 

companies at a profit repre- 
sented at the time ah unusually 
aggressive- approach m the City 
of- London. 

Sadly, the group has not lived 
up to its high initial expecta- 
tions. The projects it backed 
proved harder to sell -than its 
creators ever 1 imagined, while 
a series of ' management ' prob- 
lems and large losses among its 
start-up ventures prompted the 
Phi earlier this month, to take 
Prutec under the wing of its 
in-hoxise- venture capital group, 
Pruventure. There it will be 
under the control of Richard 
Gawthorne, who has headed 
Pruventure since its establish- 
ment last year. “ It came as a 
bolt right out of the blue," says 
Dr Allam, who understandably 
did not relish the prospect of 
finding himself under a new 
boss after years of running his 
own show. - - 
That is not to- say that Prutec 
has failed.' It. will continue to 
carry its name and fund after 
the merger in the- autumn, but 
will be jointly managed by Pro- 
venture with Its own team. 

Yet Prutec has signally failed 
short of its parent's hopes. Out 
of the £40m it has invested so 
far. it has lost £6.6m on com- 
panies which -have either col- 
lapsed or been' sold at a loss, 
and written off another £2m on 
development ■ projects which 
never came to .fruition. On the 
credit side, Prutec. can claim a 
mere $lm profit (£708,000 at 
Current rates) on a £2m invest- 
ment in Biosearch, a genetics 
venture sold to a U.S. company. 

The original plan was .that 
Prutec would recycle such reali- 
sation gains into new invest- 
ments. But Ron Artus, chief in- 
vestment manager at . the Pro 
says: “ We had .hoped that re- 
cycling would have built up -to 
a much greater -degree that it 
actually has.” 

To be fair' to Prutec, every 
venture capitalist knows that 
bad investments usually turn 
sour faster than good ones be- 
come profitable; or as industry 
jargon puts it: “Lemons ripen 
before plums." Prutec, however, 
has had more than it fair share 
of lemons because bf its almost 
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Dr Allam: resigned 


Leonard Bun 


How Dr Allam’s 
lemons ripened 
before his plums 

By William Dawkins 


total exposure to the riskiest 
end of an already risky venture 
capital spectrum. 

. When Dr Allam, 48, a former 
chemist with the National 
Physical Laboratory, took the 
reins in. early 1981. he had an 
initial £20m allocation to invest 
in reseach projects. His brief 
was to work them into a com- 
mercially viable state. " remove 
the technical and financial risk," 
and license the results to 
industry. 

That remit was soon 
broadened to include high tech- 
nology start-up companies — 
which now make up three- 
quarters of the portfolio — as 
well as product development. 

Of the 60 projects fas opposed 
to companies) backed by Prutec 
over the past five years, just 20 
still survive:. “In quite a few 
cases, somebody beat us to it 
by obtaining the technology 
earlier on,” says Dr Allam. One 
example was a system, for pre- 
serving food by saturating it 
with germ-killing gas. Gasbag, 
as It was aptly code-named by 
Prutec, had to be abandoned 
after the discovery that similar 
technology already existed in 
the VS^ by which time the pro- 
ject had: absorbed £30,000. 


British companies turned out 
to be reluctant to buy products 
they had hot developed them- 
selves. with the result that the 
six projects which Prutec has 
sold or is in the process of sell- 
ing have all gone to U.S., 
Japanese or Dutch companies or 
UK subsidiaries of foreign 
groups. ** That has been a great 
persona] disappointment." says 
Dr Allam. Two more have got 
off the commercial starting 
blocks to be turned into a joint 
venture between Prutec and a 
UK company and a stari-up ven- 
ture backed by other venture 
capitalists. 

It was in start-up. company 
investment, however, that. Pnt 
tec met its most expensive and 
widely publicised difficulties. At 
first, enthusiasm reigned* while 
Dr Allam and his staff of five 
invested their full £2Qm alloca- 
tion within IS months of open- 
ing shop — a hectic pace of in- 
vestment for a team of that 
size— only to fcq offered more 
by an impressed parent. 

It looked as if one of Dr 
Allam's early starts was to be 
Dragon Data, a "Welsh personal 
computer maker founded in 
1981 by the now defunct toy 
company. Mettoy. By early. 1983, 


Tony Clarke, Dragon’s managing 
director, could justifiably claim 
That the venture had “ taken off 
like a supersonic jet" 

Twelve months later, a lethal 
mixture of -technical problems, 
silicon chip shortages, bad 
publicity and increasingly 
tough competition had turned 
Dragon's euphoria into despair. 
The computer group went into 
receivership in June last year, 
with a total loss to Prutec — 
which owned 49 per .cent of 
"the equity— of £6m. 

.Morale at Prutec's Bucking- 
ham Gate headquarters took 
another knock later in 1954, 
when the group became 
involved in an embarrassing 
tussle with Walker Wiugsaii 
Systems, a developer of fuel- 
saving sail and computer 
systems for modern cargo 
ships, in which Prutec holds a 
23 per cent stake. Mrs Jean 
Walker, company secretary and 
the founder's wife, went on 
hunger strike when Prutec 
asked the pair io resign as 
directors as a condition of its 
underwriting a £500,000 rights 
issue. 

Prutec held its ground and 
the pair raised their cash in- 
dependently, but the episode 
illustrated harshly the differ- 
ence between rounding up ex- 
citing new investments and. 
managing them afterwards. 

Last year, Prutec was only 
able to make two company in- 
vestments (it has hacked 25 
ventures to date). That partly 
reflects a dwindling number of 
suitable propositions, but more 
importantly, it reflects the ex- 
tent to which Dr Allam and his 
staff were finding' their hands 
full coping wiTh the inevitable 
growing pains faced by earlier 
investments. 

One way out of the problem 
— and to improve Prutec's 
image— was- to seek a more 
balanced portfolio by putting 
money into less nsky situations, 
like management buy-outs and 
established companies needing 
development capital. But that 
meant poaching on Pruventure's 
■territory. 

■Quite apart from the Pro’s 
anxieties about Prutec. it made 
little sense to run two operations 
with convening interests in 
separate buildings in Holborn 
and Buckingham Gate. Mr Artus 
believes there could be con- 
siderable- -benefits from- uniting 
the .Prutec team’s technically- 
based skills -with Proventure's 
general financial background, 
while their combined £100ra 
portfolio will have the balance 
that Prutec so notably lacked. 

“ We might' have had a closer 
association from the beginning 
if we had had Pruventure then," 
says Mr Artus. 

One thing, however, is sure. 
Dr Allam. who plans to leave in 
September to start bis own 
speciality chemicals company, 
strongly believes that there is 
no roonufor two chief executives 
in the new grouping. 


An interview with Sir Kenneth Berrill 


City regulator 
gets into gear 

By Bany Riley, Financial Editor 


“ I'M A REGULATOR, a watch- 
dog and a policeman, in that 
order," says Sir Kenneth Bern!! 
chairman of the Securities and 
Investments Board. 

This week Sir Kenneth gave 
his first full interview since tak- 
ing the reins of his new job. 
Although he was appointed last 
March, he look several months 1 
to shed oilier responsibilities 
and only this month has he 
moved on a full-time basis into 
the SIB's temporary premises in 
Watling Street. 

He sees the three roles as 
being different, but as all part 
of the same package. “ Most of 
the time will he spent on systems 
and rulehooks. Then there will 
he monitoring to make such the 
rules are being carried out. Fin- 
ally there is the policing, 
although on the whole you are 
expecting the exchanges them- 
selves to be the policemen." 

Two weeks ago. the SIB took 
its first major initiative by call- 
ing in around 100 representa- 
tives of the financial services 
industry for a briefing on the 
urgency of the need to con- 
sider new self - regulating 
organisations. 

It was a signal that the 
pressure is about to be stepped 
up. "We will have to lake a 
high profile m the course of 
the next six months m order 
to carry credence with Parlia- 
ment," says Sir Kenneth. The 
Financial Services legislation 
which will formally endow the 
SIB with statutory powers is 
expected to be launched as a 
bill in November, and is dui 
to be enacted roughly a year 
later. 

“If you lay out from the 
very beginning how you intend 
to use your powers, and Parlia- 
ment gives them, to you on that 
basis, then It is very difficult 
for anybody who wants to 
criticise what you have done 
in a particular case to go to the 
courts and attack you on it," 
he contends. 

Sir Kenneth, along with a 
growing team which at present 
consists of 10 fellow board 
members and 10 executives, 
faces a daunting task. He has 
just IS months to put into place 
a comprehensive system of 
regulation straddling the whole 
field of savings and investment. 
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On the present timetable, in 
early I9S7 it will become an of- 
fence lo operate in any lmesl- 
ment market in the UK without 
an authorisation from the SIB 
or. more probably, from a self- 
rcgulaiing organisation (SROi 
to which lhe SIB has deiegaied 
the appropriate powers. 

It is also possible* that a par- 
allel body, iht* Market mg of 
Imesimenls Board, will have 

jurisdiction over the marketing 

of life assurance and unit 
trusts. Mr Mark Weinbrrg 
heads the Marketing ni Invest- 
ments Board Organising Com- 
mittee ( M I BOG i hut there has 
been controversy about the 
wisdom of having a separate 
authority. 

In the event the arsumen* 
has been defused by the 
decision lo operate the SIB and 
the MtBOC with largely the 
same Mjff from the ' same 
premises and it enu!d he that 
the M1B will eventually be 
turned into a sub-eommrnee of 
the parent SIB. Both bodies are 
providing each other with all 
their important board papers. 

In some ways the MtBOC 
faces the more daunting task, 
with the need to regulate 
perhaps as many n.s ino.onii 
people who in one way nr 
another seli savings products to 
the public. 

As for the SIB, there is the 
advantage that several SROs 
already exist such as the Stock 
Exchancc and the National As- 
sociation of Securities Dealers 
and Investment Managers 
(Nasdim) while an Association 
of Futures Brokers and 
Dealers is being formed. 

But there remain yawning 
gaps in the coverage. All Euro- 
bond traders, for instance, will 
require authorisation, a funda- 
mental change for a market 
which has flourished in London, 
precisely because it has ben 
unregulated. 

If the Eurobond traders can- 
not agree on forming their own 
specialist SRO they could seek 
some form of associate relation- 
ship with the Stock F.xchange 
or Nasdim, or opt for direct 
registration on an individual 
basis with the SIB. 

“There are various ways of 
skinning the cat but it will have 
to be skinned by the beginning 
of 19S7," says Sir Kenneth. 



Sir Kenneth: watchdog and policeman 


Another area for particular 
attention is the held of invest- 
ment management, where the 
scope (or a speeiahst SUU is 
being explored by a working 
party headed lit Mr Nicholas 
Baring uf the Baring Brothers 
merchant bank. 

There is al-o the question of 
liie stK'.i 1 1 ed u\ er-l he-coun I er 
markets which operate outside 
the Slock Exchange. 

In the meantime, the SIB has 
lo ger on wiih tin* job of draw- 
ing up its own rule linnk. The 
aim is lo make it available m 
the form of an pxpo.Mire draft 
by the end of the year. 

It w ill provide a model for the 
various SROs. 

The areas to be covered in- 
clude: 

• Authorisation procedure in- 
cluding tit and proper rules 
dealing with personal conduct 
and financial soundness; 

• Organisational aspects includ- 
ing record-keeping and separa- 
tion or clients' accounts; 

• Dealing rules, including in- 
terpretation of Die law of 
agency: 

• Disclosure requirements; 

• Operational rules, describing 
how the various principles are 
going to be put into practice 
in the market place; 

• Disciplinary’ procedures; 

• Compensation funds. 

“That's a hell of a lot of 

things to do." says Sir Kenneth 
emphatically. He reckons that 
the whole of the first nine 
months of 1986 is going to he 
filled with detailed discussions 


with a wide variety of prop 
about (In* atreptahihty of nil 
bunLs. ' 

Tin** i- is an nuphci! warn:* 
tii.it if an acv<pt:ifcle it.- 
honk catinul b** compin'tl. ♦' 
.ilti-rn.il iv i- of dt i vet regid! 
tmn with Hu* SID will nut h* 
soft or ilie.ip option. 

The SIB is Mill a lung u 
from gel I me its uwu linarw 
in order Lheiiluuliy the leg 
iatton will gur its nuwers*- 
impose charges on the invf 
tni-nt markets and the pr: 
titiiiners within them, but I 
lhe time being it survives 
loans from tin* Bank * 
England. 

Curiously, it is structured 
a company limited by guar.' 
tee. ami originally .‘ 
Kenneth and his deputy ? 
Martin . I acorn h guaranteed 
each. 1 1 now has (he pnnet 
capital of £11. 

In a couple of months liri 
however. i( hopes to move if 
its own premises. it wan 
around lo.UUO mi fl somewh# 
right m (he centre of the C? 

W hot her ilie SIB will need- 
the space in the short run 
not dear, hut it is voicing sot 
elasticity in view of the unc. 
tainty about the si/e of I 
task of processing applicate 
which might confront it at t. 
beginning of 19K7. ' v ; 

Meanwhile, the exevuK 
team is sliJJ being built up. a*, 
indeed there are si ill srvtfi 
vacant chairs on the board" 1 
self. But Sir Kenneth instil 
” We are nnt waiting around ? l 
more people before we get it* 
top gear." ’• 

it 


Disappearance 
of SERPS 

From Mr S. L. Gooch 

Sir. — In Eric Short's article 
on July S in connection with the 
Government's Green Papes: on 
Social Security Reform 
reference is made, in the final 
paragraph, to a speech made by 
Mr John Stone of Target Life, 
I*quote;-r 

' ‘However, Mr John* Stonfr, 
managing director " of . the 
Target Group, foresaw exciting 
times for life - companies 
marketing personal pensions. 
He saw the market for life 
companies as group schemes, 
for larger employers and per- 
sonal pensions to high-fiver 
executives. ’ '• . 

To me this sums up better 
than anything else t he da mage 
which discontinuing SERPS is 
going to do. Who is going to 
look after and provide for 
employees in smaller companies 
who have no' pension arrange- 
ment at present? Clearly not 
the life offices. It is precisely 
such employees who felt chat 
they, could depend on SERPS 
to give them a. decent pension 
and who now will have, to 
depend upon the -vagaries of 
money purchase if they can 
find someone . to offer them 
anything tike a reasonable deal. 

It should not be forgotten, in 
considering the impact of the. 
Green. Paper, that the T purpose 
of pension provision - is to 
ensure that pensioners are able 
to enjoy an acceptable standard 
of living in retirement, 

S. L. Gooch. • 

61. Brook Street, 

London, W1Y 2HNi . 

Advertising and 
conveyancing 

From the- post ch airman of the 
British Legal -Association 
Sir,— -Your contributors (July 
15) writing of.solicitnr advertis- 
ing and conveyancing, at times 
fail to project the facts fully and 
accurately. 

At the Law Society annual 
general meeting In London on 
July 3, the proxy votes cast 
against individual' solicitor 


Letters to the Editor 


advertising (as opposed TD .in- 
,stitutional/corporate informa- 
tive advertising designed to 
assist the public) numbered 
3,407 and those in favour 3,420 
a difference of .a mere 13 votes. 
The wishes of the whole pro- 
fession. are npw to be tested in 
a postal ballot and, provided 
that the questions are framed 
in a straightforward manner, I 
expect that solicitors in Eng- 
land and Wales will vote no less 
emphatically than their 
brethren in Scotland who, in a 
similar ballot, voted 2 to 1 
against advertising. 

Advertising; has not, as Sue 
Cameron claixhed, reduced the 
cost of conveyancing!! What 
has happened in the main is 
that . those solicitors over- 
dependant on conveyancing 
have reduced their charges, 
sometimes to ridiculous levels, 
out of fear that otherwise' Mrs 
Thatcher (the self-proclaimed 
champion of the small man) 
will allow banks/building 
societies to . do conveyancing, 
albeit against the public in- 
terest and in face, of the cer- 
tainty that the banks will rip 
off house buyers as they do the 
beneficiaries when dealing with 
deceased’s estates. Other 
solicitors whose conveyancing 
charges have always been on the 
low side are contemplating in- 
creasing them to more realistic 
levels. - We cannot subsidise 
conveyancing. 

Stanley Best. 

116 London. RoocL 
South boroujjJz, 

Tunbridge Weis, Kent TN4 OPN. 

Projects to fight 
starvation 

From the Hon Secretory o j the 
Farm and Food Society 

Sir,— While the news that a 
privately funded international 
project to be launched to 
fight starvation in Africa (July 
12) is most welcome, caution is 
surely needed when transfer- 


ring the Indian “green revolu- 
tion” to that region. 

The success in India was for 
large farmers who could afford 
the “package of production 
practices" — including high 
technology and chemical farm- 
ing (a si_de:issue_ having^ been 
the recent Bhopal disaster). 
Smaller farmers were put out 
of business and swelled the 
ranks of the urban unemployed. 
Mr Borlaug has said that the 
technology for Africa has to be 
tested on hundreds of farms 
and married to economic poli- 
cies which would allow small 
farmers to adopt it. This is 
vital for its success: it is equally 
important that the American 
scientists involved (and any 
others from developed coun- 
tries) should be prepared to 
work alongside African fanners 
and learn from them as well as 
imparting knowledge. 

J. Bower. 

4 Willifield Way. 

London. JVtVTj 7XT 

Minimal value of 
North Sea oil 

From Mr I. E. C. Grant 

Sir,— Besides providing funds 
for the unemployed, it seems 
that the value of North Sea 
crude oil to our economy is 
minimal. Even the bolstering 
of the pound does not help 
manufacturing industry- 

Since very considerable 
profits have been created once 
major fields are in full produc- 
tion, there has been a tendency, 
for such producers to sell part- 
shareholdings to other . com- 
panies which can take advan- 
tage Of their tax position 
against development cdsis of 
new fields. This is probably 
seen as not undesirable by the 
Government as a way of en- 
couraging (he development of 
new fields, but it is a manoeuvre 
that does little for the economy 
particularly if the EEC prevents 
a " buy British ” policy on field 
equipment 


Injustice! of tax allowances after retirement 


Dm lfr-ff/X CruicfcihOfto. 
Sir.— The article by Christine 
jpp, entitled “Beating -age 
j&lon allowance" (June 20) 
iveyed some helpful : advice 
■ the retired, as indeed do 
ay of your regular features, 
ch items, however, highlight 
disturbing aspect of our 
foty, hammy the widespread 
icern among toe elderly over 
ney_probtems and the. rising 
its of living, in retirement., 
rhe couple whose case was 
ailed- hi toe article m?n- 
iled are better off than, most-, 
f nramy . with .smaller retire- 
ni incomes . find ' the Cue de- 

iid a^ignifioant factor -In. .the 

ftfoewf Mving, standards* -The 

1.* .' V5 '• * " 


problem, by provrding the addi- 
tional allowance known as “ Age 
Allowance,” but. many of the 
elderly do not receive it, and 
much resentment is. occasioned 
by tiie rules applicable to those 
whose income just exceeds toe 
I. qualifying figure. 

.. The Age Allowance for a 
single man, or a single woman, 
is £2,690, which might enable 
. one person, for example, to 
[.have a Retirement Pension of 
£35 per week, plus an. occupa- 
tional pension of £16 per week, 
free of tax. For a married 
couple, ..however, .toe allowance 
is not double, i.e. £5,380, but 
only £4255.- Thus a large slice 
of occupational pension; due to 


tax. 

The chief injustice to. mar- 
ried couples occurs when the 
combined gross income reaches 
£8.800. Thereafter Age Allow- 
ance is reduced by £2 for each 
additional £3 of income re- 
ceived. This means in effect that 
toe husband is now paying in- 
come tax at 50 per cent, a rate 
that would not be levied on an 
employed person unless he 
earned £24.000 per annum.. This 
rate applies until income 
reaches £10,000, when all the 
advantage of . the Age Allow- 
ance has been cancelled out. 
This is sureJy indefensible. • : 

It should also ‘be remem- 
bered that the 65-70 age group 


When British coal was ex- 
ported worldwide the ' develop- 
ment helped very considerably 
to create a merchant fleet in 
international trade that was 
second to none. 

If the tax fence round a 
British company producing oil 
in the North Sea was widened 
a little to allow that company 
to include in its tax allowances 
a means of transporting oil 
from UK terminals worldwide 
by owning a few British flag oil 
tankers, with almost no cost to 
the Government over . a short 
period! tfie merchant fleet 
would be expanded and employ- 
ment created in part of the UK 
that desperately needs such em- 
ployment. 

- Such . action would attract 
the attention of British ship- 
builders who would attempt to 
saddle such shipping companies 
with high cost new vessels that 
might 'not be viable. However, 
some first-class ships could be 
secured from the second-hand 
market where the ' downward 
loss-making risk (to scrap 
value) will be extremely low. 

In spite of the weakness — 
current and projected — of the 
shipping market, such low cost 
companies could remain viable. 
Greek shipping costs are now 
similar* to our own and although 
we may both be undercut by 
the Far East, we could survive 
and even prove profitable, 
thereby creating employment at 
no cost. 

I write with great feeling, 
having chartered the oil tanker 
Theogennitor to lift the first 
oil produced from the British 
sector of the North Sea. Ex- 
citement at the expectations for 
the economy of this little island 
has long since been squeezed 
dry by successive governments. 
L E. C, Grant 
Petri an Shipping, 

17 Queen Anne’s Gate, SWT 

Late delivery of 
first class mail 

From Mr J. D. Sutherland 

Sir,-— An alarming porportion 
of “ first' class " mail sent to 
other, parts of the UK, in 
particular to the London area, 
takes up to four days to reach 
its destination. 


those who. bore the brunt of 
war -service in the period 1940- 
1946, with consequent interrup- 
tion of careers. In addition, 
many have suffered reduced 

S ension rights through having 
een employed in private firms 
lacking facilities for transfer 
of contributions. 

Certainly a fairer system of 
tax relief for the elderly should 
be devised. Opponents of a flat 
rate will argue that toe rich 
should not receive concessions 
purely on account of age. but a 
gross household income of £200 
per -week does* not constitute 
affluence today. 

R. J. Croickshank 
Glenorchy, Worrnit. 


The sendee in post offices is 
appalling as dwindling numbers 
of demoralised counter staff try 
in vain to cope with long queues 
of hostile customers. 

It is not. therefore, surprising 
to learn from Robin Pauley’s 
article (July 12) that the Post 
Office made a profit of £70ra 
rather than the £60m forecast. 
No company subject to compe- 
tition would even survive if it 
treated its customers in such a 
ruthless manner. 

J. D. Sutherland, 

4 l.W.esiello Way, .. . 

Kirkella. Hull. 

Local authority 
spending 

From members of Merton SDP 

Sir, — We believe that wider 
publicity should be given to the 
lengths to which the Thaichcr 
government's repressive legisla- 
tion on local authority' spending 
is driving a model Tory council. 

No local authority has 
embraced the free market 
ideology more enthusiastically 
than the London Borough of 
Merton. It has initiated exten- 
sive (though dubiously . bene- 
ficial) schemes to privatise its 
sen-ices, sold off its assets and 
imposed (with expressions of 
regret) drastic expenditure 
cuts to comply with Mr Jenkin's 
arbitrary* targets. 

By this prudent housekeep- 
ing, it has now built up reserves 
of £60m. But it cannot use 
these savings to restore some 
of the cuts in its services, 
because this would attract grant 
penalties. Even Merton 
recognises that there is some- 
thing bizarre in this, and its 
answer to this ‘ Catch 22 1 is to 
embark half of those reserves 
upon the stock market because 
it appears that toe profits made 
thereby would be free from the 
constraints affecting the 
reserves in Iheir original form. 
It proposes to call this venture 
a Services Protection Invest- 
ment Fund and promises that 
toe Director of Finance will be 
in daily contact with his 
stockbrokers, 

Leaving aside toe propriety 
of spending ratepayers’ money 
in this novel way. it must he 
an indictment of current policy 
that even true believers like 
lhe London Borough of Merton 
are looking for ways to launder 
their money so that it can be 
used for the purposes for which 
it was originally raised. 

The thrifty householder to 
whom Mrs Thatcher is so 
attached would surely think It 
odd to be told that toe only way 
she could use her savings to 
mend toe roof would be by pay 
jng someone to take them away 
from her for a year and then 
paying him to give them back, 
in the hope that some modest 
taxable increase may have 
accrued. 

Meanwhile the roof falls in. 
Michele Barrons, 

Christine Feliner, 

Neil Rennie, 

Mary Minto. 

57, Pelham Hoad, 
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Share 

Subpn 

Abbey National 



8.25 

9.25 

Aid to Thrift 


9.8a 

_ 

Alliance 


8-25 

9.25 

Anglia 



8.25 

9.25 

Barnsley 


8.25 

10.00 



- ■ 8.25 

3-25 

Bristol and West 


8.25 

9.25 

Britannia : 


8.25 

9 25 

Cardiff 


9.75 

995 

Catholic 



8.55 

9.55 

Century (Edinburgh) 



8.85 

— 

Chelsea 

...... 

6.25 

9.25 

Cheltenham and Gloucester 


— 

9-25 

Citizens Recency 

j 

825 

9.75 

City of London (The) 


8.50 

9.75 

Coventry 

— 

8.25 

9.50 

Derbyshire 


8-25 

9.50 

From# Selwood 


8.25 

10.50 

Gateway 



8.25 

9.25 



8 25 


Guardian 



8.50 

— 

Halifax 



8.25 

9.26 

Heart of England 


' 8-25 

9.50 

Hemel Hempstead 


8.25 

9.75 

Hendon 

. .... 

9.35 

— 

Hinckley and Rugby 


825 

11.55 

Lambeth 


8.40 

950 

Leamington Spo 


8-35 






Leeds Permanent — 


8.25 

9.25 

Leicester - 

— 

8.25 

9.25 

London Permanent 



8.75 



Midshiroa 

...... 

8-25 

— 

Momington 


9-BO 

6.25 

National Counties 


t 8.55 

9.80 

National and Provincial 



8.25 

9.25 

Nationwide 


8.25 

9.25 


Neuvcaatle 

Nortiwm Buck — 


Norwich 

Pflekhim — ... 

Pa tor bo rough 

partman - 

Portsmouth 
Pro party Ownorp 

Seartxj rough 

Skiplon 

Stroud 

Susaox County 

Thrift 

Town and Country 


8.S5 

B.25 


8.25 

8.90 

825 

8-25 

fi.40 
8 75 
8.25 
8.25 


9.50 

930 


9.50 

9.55 

1030 

9.90 

10.25 

9.50 

9-50 


8.25 9.00 


Wauax 

Woolwich 


8.25 

9-ZO 

8.25 

10.10 

8.25 


9.70 


Other 

9.52 Sevan-day account . ‘ 

10.75 Higher interest account SO days’ notice or Chargo 
7.00/932/10.00/10.50 Cheque- Sawn i 

11.00 High rate bond&har* j» 

— Easy withdrawal, no penalty j; 

10-00 BankSava. Balance of £2.5{H). Currant account. Balanc*^- 
undar £2.500, 9 00. Minimum initial investment £500 “ 

10.00 Gold account. Minimum investment £500. Intm. wrdl. 

11.00 Premier yearly /mlhly. mm £1.000. Imm wdl. (pen.) 1 :! 

10.00 Instant gold. Annual int. No notice or penally :* 

10.75 3- year bd. 90 days’ not. /pen. Diflaiantial 2.5 guaranteed- 

11.00 Capital plus £10.000+. Annual int. 60 days* not., ‘pen. 

10.75 2-year term share— £1.000 +— 3 months’ nonce 

10.10 Special invest. (28 days’ nonce) 10.10 mouthy ine. a/O" 

10.00 No notice, no penalty. E1.D00+. . 

11.00 3 months' notice without penalty. £5.000+ £ 

9.50 Plus account Cl .000 + . No notice. No penalty T 

10.30 £20.000 + . 10.10 C5.000 + . 9.90 C1.000* 

7-day notice Triple Bonus. Also monthly income 

11.00 Special 3-month account, £5,000+. 3 months’ notice 
10.80 90 days’ nonce 

10.80 90 days' notice or penalty it balance under £10,000 
10.05 Extra share. £5.001 + 10.30. 30 day*' notice 
9.30 Guaranteed rate 2/3 years (or variable account) 

11.10 Immediate withdrawal interest pen. or 3 months' notice' 
10.75 Gold. No notice No penalties. £20.000 + . 10.75. £500* 

£19,999, 10 25. Under £500, 8.25 

10.00 7 days. 10.00 1 month, 10.25 2 months. 1035 3 months 
10.25 3 months' notice — no penalty— monthly income 

9.95 7 days' notice immed. access lor amounts over £5,000’ 

11.10 3-year bond £1.000 + . Close 90 days’ notice and penalty, 
monthly income option, guaranteed 2.B5 differential 

10.75 Moneymnkar C20.000 + . 10.50 C5.000+. 10 25 C1.000F+.. 
instant access no penalty, monthly income option 

11.00 2 years, 3 months’ notice. 10.75 monthly income 

10.80 90- day -account, instant access lor balances over £10.000 'j 
10.75 Gold star £30.000+ No notice. No penalties. 10.50 

£S.DOO+ 10.03 £1.000 + 

10 80 60-day account (no nonce account 9 50-10-00) : 

10 85 6 months' not. Cl. 000 min. Aececs to balance £10.000+ 

9.75 Instant Xtra. Immediate withdrawal no penalty 

10.75 90-day Xira. 90 days' notice no penalty (£500 minimum)., 
10.60 Premium Xtra (£10.000 nun.) guaranteed 2-00 diff. 3 y nu- 
ll. 00 and 10.75 High Interest. 10.00 90- day notice 
11.00 90 days. 10.25 60 days. 10 00 28 days - T 

10.10 7-day account. Minimum £500 

10.80 1-year certain minimum £500 monthly income £5.000 
9.90 7-day a/c, 10.85 Magnum a/c 6 weeks +losa of interest. 
10.50 Super share, no nonce, 14 days' pen. £2.000 minimum" 

11.10 Super share, no notice. 14 days’ pen. £5.000 minimum. 
11.40 Super shore, no notice, 14 days' pen. £20.000 minimum 
10.50 High flyer, no notice, no penalty. £5.000 minimum 
10.35 High flyer, no notice, no penalty. £20.000 minimum - 
11.00 Monthly interest. 10 25 28 days’ notice. 10.80 90 days? 

notice or penalty, neither it £10.000 still m account 
10.75 Limited edition £5,000 3 months' notice or 90-day pent. 
1025 HRAS 3 mths.* not.. 10.00 Liq. Gold no pen. /no notice 
9.60 £500+ immediate withdrwl. no penalty. 10.75 £10,000+. 

minimum 1 year. 10.25 £2.000+ minimum 1 year 
10.25 60 days’ nonce or imm. wdl. no penalty il bat. £7,500+-’' 

11.00 Prosttgo £10.000+ 2 75 gtd. 3 yrs. 3 mths.' notice/pen.' 
10.75 P. C 500- £9.999 2.5 gtd. 3 y. 3 m. not./pn. M. inc. £1.000 

9.80 C2K. 10.00 C2K + . 10.10 C10K+. 10.25 E20K + 

10.55 90 days’ notice, no penalty, t £1.000 + 

10.75 APEX 3rd iss. ( + 2.50 gtd. 3 yrs.) 60 days’ notice/pen. 
10.75 Special share GO days’ notice,' penalty unless £10,000 + 
10.25 Money man, £10,000+. No notice, no penalty 

10.75 Capital bonds. 3 years. 90 days’ nonco/penalty 

10.75 Bonus-90 £20,000 + , 90 days’ notice/ penalty 

10.50 Bonus-90 C10.000-C19.999, 90 days' notico/penalty 
10.25 Bnnus-90 C200-C9.999. 90 days* notice/penalty 

9. 75 Double bonus, minimum £500. no notico/penalty 
10.25 60 days' notice, 9.75 7 days' notice. On demand b/ 
arrangement 

10.75 Moneyspinner plus £20,000 or mote, instant access 
10.25 Nloneyspinncr plus £10.000 or more, instant access 

10.00 Moneyspinner plus £5.000 or mote, instant access - 
9.75 Moneyspinner plus £500 or mere, instant aeeeaa 

9 -SO 7>dsy share/monthly income option 10-00 on C10,00b-F 
9.90/10.40 Immediate withdl. ■( ever £2.000. Monthly incomer 
10.85 p> ‘’85’' shares— 85 days’ notice— monthly income 
10.25 Flexi-plus. Minimum £500. No notice, unmodisle wilhdf*. 
10.65 Premium. Minimum £500. 2 months* notice. No pan. 

11.20 5- year, 11.Q0 3 year. 10.85 90-day, 10 a 30-day ; 
10-55 3 months. 10-25 fi months. 10.10 28 days. 10.00 int. sc,.- 
10.45 Over 55s no penalties M.l. minimum £250—10.15 

10 80 Sovereign rt0.000 + . 10 30 C500-E3.9M monthly. Income 
10JO minimum investment £2,600. Instant access no penalty 

11.00 2-yaar term. Notice Accounts 10. JS 3 months. 10.2S 

1 month ’ r 

9.50 7-day, 9.90 Sussex High. 10.75 90-day • 

10.20 3-yaar term. Other accounts available 

11.00 2-yoar term £10.000 + . 10.75 CSO0-C9.993 withdrl. ■vail’ 
10.75/7.00 Moneywine cheque /Visa int. vanes tajih balance 
10.75 Super 60 >,-yenr interest £S00. wdl. available, mth./tne! 

— No notice — no penalties— minimum £1 


9.75 Prime — no notice, no penalty, minimum C50Q 
9.75 Monthly income shares, 28-deys’ node* 

10.75 Capital. 90 days' notice/ponsity 
10.15 Diamond key, 23 flays’ notice nr 28 days' pmaltv 
11,05 Platinum key, 60 days' notice or 60 days' penalty 
AH these per cent rates am after baste rate lax liability has been aenied on hahair of the Investor 


Yorkshire 
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Extel in £ 19 m cash call 
for racing service facelift 


BY CHARLES BATCHELOR 


el Group, the specialist news 
ic>’ and advertising group, 
raising £lS.9ra through a one- 
r-five rights issue at 280p per 
iare. Most of the funds will 
iprove the raciug service sup- 
lied to bookmakers nationwide. 
Y t Mr Alan Brooker, the chair- 
tan, said Extel had decided to 
go ahead with the rights issue, 
jphich had been underwritten by 
gs merchant banker. Hill 
Samuel, despite the recent down- 
turn of the stock market- “ The 
fiarbet is not as much against 
|s as it was a few weeks ago,” 
|e commented. 

E Hill Samuel said the sub- 
underwriting of the 7m shares, 
arranged by stockbrokers to the 
Bsue, Hoare G overt, had gone 
rery smoothly. Extel's shares 
tell 15p to 333p yesterday, 
living a discount of IS per cent. 
| The rights will help fund a 
322m investment programme in 


the year ending March, 1986. 
Last year Extel invested nearly. 
£10m. 

Between £12m-£14m is ear- 
marked for the introduction of 
colour TV monitors to replace 
existing monochrome receivers, 
which display racing prices and 
results in betting offices. 

The monitors will also be able 
to display television coverage 
of racing meetings if. as expec- 
ted. an order permitting tele- 
vision in betting offices is 
introduced later this year under 
the Betting. Gaming and Lot- 
teries (Amendment) Act 1984. 
Extel believes this law change 
wilt increase demand for the 
equipment. 

Sporting services contributed 
just over half of both profits 
and turnover of £6.75m and 
f 37.7m respectively from sport- 
ing and financial services com- 
bined in the year ended last 


March. Extel does not give a 
detailed break-down of the two 
sides of its news agency opera- 
tion. 

Extel also plans to spend some 
of the rights money on. printing 
machinery for its Burrups 
Printing Group and on the 
further development of Extel 
Computing, its on-line account- 
ing and securities services. 

Extel said it also wanted to be 
able to react quickly if it came 
across companies suitable for 
acquisition. It plans to increase 
its authorised capital from 
£ 12.8m to £15-8ro by the creation 
of 12m new shares. 

Net borrowings were £7.Sm at 
June 28 1985. compared with 
shareholders’ funds of £23 ,4m at 
March 31. 

It expects to pay a total 1985- 
19S6 dividend on tbe enlarged 
capital at least equal to the 6.75p 
paid in the 1984-85 year. 



Microvitec 
warns of 
first-half 


profit drop 


Mr Alan Brooker, chairman ... going fund-raising with 
the market, “not as much against ns as it was a few 
weeks ago.” 


Extel last made a rights in 
July 19SI, raising £4J£2m on a 
one-for-four basis at 176p per 
share. Since then profits have 
trebled, turnover bas doubled 
and £51m has been spent on 
acquisitions. 

Extel said yesterday it had 
made a reasonable start to tbe 


current year in most areas, 
though Digital Microsystems, its 
troubled US. computer sub- 
sidiary', had made a slow start in 
the UK and plans had been 
adjusted accordingly. 

Extel increased pre-tax profits 
from £10.6m to £10.9m last year 
on turnover up £33m to £182m. 


• Burns holders 

* reject U.S. 


jj placing terms 


f By David Good hart 
ifkN EXTRAORDINARY general 
{.meeting of Bums-Anderson. the 
Jhopfitting and financial services 
jToup, has rejected the com- 
pany's terms for raising £2.1m in 
;jhe U.S. — principally from the 
Johnston Group, a subsidiary of 
‘Tbhnston Industries. 
r a A number of significant 
Investors accepted the advice of 
uockbrokers Dunkley Marshall 
jthat the convertible loan stock 
Dart of tbe offer to Johnston 
should have been made available 
jo all shareholders. . 
c Consequently, the proxy card 
/oting gave only a two to one 
packing to the resolution in 
favour of the placing — below 
.die 75 per cent majority' 
required. 

1 Mr Derek Heap, a director of 
! Burns-Anderson, said that the 
board still considered the deal — 
Which would have given John- 
uton 22 per cent of the total 
share-capital — of benefit to the 
.company. The money raised was 
to have been used to reduce bank 
borrowings. 

► Mr David Clark, a partner in 
^unkiey Marshall, said the terms 
of the placing had been unfairly 
advantageous to Johnston but 
" at If similar terms were offered 
his clients “ I’m sure they 
ould accept." 

' Mr Paul Johnston, chairman of 
Tohnston Industries, was not 
available for comment 
i Burns-Andersotfs share price 
rose ip to 54ip yesterday. 


McCorquodale defends offer 


McCorquodale, the fast-grow- 
ing specialist printer, last night 
released its offer document in 
respect of its £12.4m contested 
bid for book printer Ricbard 
Clay. 

The document stresses the 
growing need for economies of 
scale to accommodate the new 
technology in an industry in- 
creasingly polarised between big 
and small groups. It also empha- 
sises the success of McCorquo- 
dale's several recent acquisitions. 

Clay's turnover rose 13 per 
cent last year to £22.3m and pre- ■ 
tax profits were £1.35ra but . 
McCorquodale — with a turnover 
of £122m and pre-tax profits of 
£8.1m — is making much of Clay's 
recent failure in Singapore and 
with a colour printing operation . 
in Norfolk. 

In the battle of statistics ' 
McCorquodale has plenty of 
ammunition. It charts sales 82 
per cent higher in 19S4 than 


1979 compared with Clay's 25 
per cent increase: pre-tax profits 
75 per cent higher than 1979 
compared with Clay's fall of 36 
per cent; dividends showed an 
increase of 47 per cent com- 
pared with Clay’s 7 per cent; 
and the McCorquodale -share 
price increased by 265 per cent 
over the five year period com- 
pared with a. Clay increase of 
11 per cent. 

About 32 per cent of the 
group's sales came from outside 
the UK last year. The three UK 
divisions— of almost equal size 
—are publishing books and 
magazines; security printing 
extending to credit cards. 
Government documents and 
playing cards; and commercial 
printing and packaging. 


not popular with customers but 
Mr Holloran. McCorquod ale's 
managing director, said: “Large 
publishers are now starting to 
see the sense of it. Paperback 
printing is now very flexible and 
there is no danger of excessive 
control." 


Woodhead 
runs into 
£lm loss 


Clay has stated that the near 
60 per cent of the UK paperback 
publishing market which a 
merged group would control is 


Mr Hugh Richardson of S G 
Warburg, acting for Clay, said 
there was a lot of history in the 
document but no strategy for 
the future and that McCorquo- 
dale's accounting policy had 
been changed with regard to the 
capitalisation of research and 
development which boosts 
profits. 

The offer is 10 McCorquodale 
ordinary shares for 11 Clay with 
a cash alternative of 130p a 
share. The first dosing date is 
August 9. Both share prices 
remained static yesterday with 
McCorquodale at 153p and Clay 
at 143p. 


Jonas Woodhead & Sons, the 
Leeds-hased vehicle suspension 
specialist, has suffered a sharp 
setback to its recovery with a 
pre-tax loss of £I.lSm for the 
year ended March 31 19S5. This 
compares with a £662,000 profit 
previously which followed three 
successive years of losses. 

The company has also announ- 
ced a restructuring programme 
and has provided £5.5m. for its 
estimated potential costs, as an 
extraordinary item. A total 
charge Df £6.51m includes, in 
addition, the costs of closing the 
Christie works ' in Sheffield and 
the spring making plant at 
Manchester. 


Scottish Northern receives approaches 


Woodhead's restructuring will 
concentrate the group's efforts 
on its stronger business, where 
it has competitive advantage, and 
] is intended to eliminate losses 
and negative cash Sows else- 
where. 


Scottish Northern Investment 
Trust, which has total assets of. 
£178m, announced last night 
(hat it had received approaches 
which might lead to an offer 
being made for the company. It • 
did not name any other party. 

Two months ago the trust' 
announced plans for its invest- 
ment managers to join Stane-- 


castle Assets, a fast-growing 
Edinburgh concern run by Mr 
Willie Forsyth. Scottish Northern 
has been managed since its 
foundation in 1908 by Paul & 
Williamsons, an Aberdeen firm 
of solicitors. 

However, the Stanecastle plan 
is known to have run into com- 
petition from several alternative 


proposals put to Scottish 
Northern. 

» cmfw shr cmf shr cmf shrdlu 
The Stanecastle proposal would 
involve a change in investment 
policy to emphasise capital, 
instead of income growth, and to 
increase substantially the trust's 
exposure to foreign stock 
markets. 


» 
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These Indices are the joint- compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


5X 


59 


99 


IHh (17). 


560 SHAKE INDEX (500) _ 


FINANCIAL CROUP (115). 
Barries (6) 


Insurance (Life) (9) 

Insurance (Composite) (7) 
Insurance (Broken) £77 — 
Merchant Banks (11) 

Property (50) 


Other FinanciaH 25). 


Investment TnstsQOT). 

Mining Finance (3) 

Overseas Tra^rs (14) „ 


Fri July 19 1985 


Figure ta pmnfesa dmr amber 
of Hods per Mtioa 

Index 

No. 

r&L 

Charge 

% 

EsL 

Earwigs 

YHd% 

(MaxJ 

Grass 

Dhr. 

YWd% 

(ACTat 

30%) 

Esl 

P/E 

Ratio 

(Net) 

1 

CAPITAL GOODS (205) ~ 

497.85 

-02 

1137 

452 

1147 

2 

Bulbing Materials (22) _ 

533-71 

-LI 

12.42 

4.96 

949 

3 

toitradtag, Coostiticfion (29) . 

81L06 

-05 

1236 

549 

1045 

4 

Electricals (14) 

133727 

+02 

1L81 

549 

1076 

5 

Electronics (38) 

134931 

+03 

13-26 

340 

1L76 

6 

MechacJal Engineering (62) _ 

269.85 

-02 

1208 

508 

9.95 

8 

Metaband Metal Forming (7) _ 

142-16 

-08 

1344 

853 

938 

9 

Motors 06) 

15L86 

+03 

1400 

552 

8.74 

10 

Otter Industrie Waters* (17). 

876.81 

-07 

7.99 

341 

1535 

21 

CONSUMES GROUP (177). 

639.91 

+05 

1002 

448 

1239 

22 

flrewersand Distillers (24) > 

61534 

+06 

1142 

444 

1147 

25 

Food Manufacturing (21).. 

47532 

+02 

12.43 

532 

1039 

26 

Food Retailing (14) 

1509.01 

+03 

5.97 

2.76 

22-12 

27 

1 

1 

1004.97 

+14 

648 

2.94 

1755 

29 

Leisure (22) 

597.90 

—04 

9.66 

549 

1359 

52 

Newspapers, PuWishtag (12). 

172839 

-01 

8.90 

447 

14A7 

33 

Packaging and Paper (13) . 

326-88 

— OJ 

1033 

455 

1095 

34 

Stores (42) 

644.82 

+04 

749 

335 

1737 

35 

Textiles (17). 

309.71 

-04 

1535 

538 

739 

36 

Tobaccos (3) 

788.94 

+09 

1844 

5.45 

631 

41 

OTHER GROUPS (101) „ 

66L21 

-01 

941 

425 

12.93 

42 

Chemicals (19) 

682.78 

— 

3546 

542 

021 

44 

Office Equipment (4) 

18848 

-14 

850 

448 

1444 

45 

Shipping and Transport (12). 

111546 

-02 

846 

4.71 

1441 

46 

M Fsced ancons (64) 

803.10 

-02 

7.95 

3-96 

1535 

48 

Telephone Networks (2) _. 

85023 

— 

840 

342 

1539 

49 

UnOSTOlAL 6R09P (483}_ 


+02 

1029 

423 

19-UI 


1106.79 


65636 


460.90 

489.99 

7Z4J5 

367.06 

1027.23 

228.79 

60015 

267.76 


56647 

26557 

61534 


xdadJL 
1985 
to dale 


8.47 

937 

1659 

37-82 

16.06 

536 

4.13 

320 

1456 

10.41 

851 

17-86 

3247 

1123 

1345 

3738 

630 

930 

725 

17.44 

17.15 

1559 

358 

25A3 

10.79 

1320 


TT*r 

July 

18 


Index 

No. 


499.09 

53954 

81551 

(1335.09 

1134555 

27027 

183.70 

15059 

882.91 

63645 

61153 

47459 

1150527 

98950 

6DL69 

(173124 

32727 

640.75 

31051 

782.00 

66245 

68326 

19122 

(111755 

804.90 

85023 


497.71 

53358 

79245 

1325.41 

135925 

27027 

18433 


1023 61456 




+02 


+05 

+8.9 

+03 

+05 


+05 

+0.7 

>82 


—0.4 

483 


ALLSHARE INDEX (7391- 




+02 


FT-SE100 SHARE INDEX. 


Index 

NO. 


12525 


1127 


15.79 


924 


624 

928 


1222 

1229 


Day's Day's 
Orange High 


458 


556 

5.93 
4.48 
532 
4.03 
452 

3.93 
6.06 


356 

5.77 

652 


4.73 


Day's 

Low 


+3.9025250246202485 


1128 


954 


1453 


2150 

1331 


959 

9.77 


1259 


1053 

1L71 

1421 

853 


4.92 

428 

733 


928 

529 

2059 


65539 


46627 

48552 

722.87 

36458 


2020 11026.74 [1«235 1 1 


22756 

59556 

26833 


56*48 

26654 

613.79 


Wed 

• 5 ? 


Index 

No. 


14950 

877.07 

63621 

609.67 

477.00 

1150423 

987.95 

68551 


(1728.93 

32657 

63828 

31527 

78051 

65654 


68123 

18757 

(1214.99 

80153 

83951 


61226 


n«wpn?jw 


65447 


46528 

48627 

71657 

36320 


226.90 

594.73 

26646 


CS]ESl 


56627 

26654 

61342 


608.90 




July 


12473 


July 

16 


12395 


3? 


12435 


Tnes 

July 

16 


Index 

No. 


49139 

52L95 

776.74 
B31IL62 
031027 
27328 
18630 
15030 
88330 
63534 
60654 

479.74 
(158347(1 
99423 
68250 
(172813 

325.70 
63423 
31855 
77559 

642.74 
682.91 

184.71 
(1097,97 
795.99 
802.94 


45858 

412.74 

611.98 

0447.95 

I16Z758 

23454 


60631 


JU26A3 


64940 


46455 

48941 

71622 

36151 

1834.92 

22527 

592.98 

26452 

56551 

26433 

61123 


59721 




12305 


Year 
, 290 , 

(appraJ 


Index 

No. 


17322 

11452 

605.74 
47157 
50157 
36328 
09256 
77L93 
529.99 
111637 
21530 
39957 

248.74 
60844 
41740 
555.48 
12946 
81742 
57222 

04 

46423 

[louse 


51029 


36942 

35543 

50336 

2J9J1 

79232 

18944 

55542 

22928 


463.95 

25726 

150150 


473.41 


Year 

ago 


10095 


Highs and Lows Index 


1985 


High 


57725 22/1 
54654 21/5 
81551 1877 
170154 22/1- 
197750 9/1 
31624 13/5 
20250 5/6 
17559 15/3 
1023.91 6/6 
68336 5/6 
61738 4/6 
51356 12/3 
1662.70 5/6 
112451 5/6 
71949 22/1 
182521 5/6 
34458 12/6 
66055 5/6 
34L97 11/3 
102059 8/2 
72257 155 
83226 22/2 
19122 18/7 
12051 23® 
899.77 3/6 
93241 15/5 


666.95 4/6 


1239J5 15/2 


70757 5/6 


47BJ4 15/5 
50351 8/7 
770.78 21/6 
36941 19/6 
1248J0 15/3 
248.76 16/1 
65336 13ft 
296.92 6/2 


63542 7/3 
31148 15/4 
68725 22/1 


Lew 


48453 10/7 
47221 26/2 


68427 8/3 
228926 10/7 
1260.78 3/7 
26955 19/7 
16548 14a 
14257 3a 
82840 3a 
604.96 3 a 

55056 3a 
47330 3 a 
140036 1/3 
96045 11/4 
59049 12/7 
14015 3A 
20636 3/1 
529.47 19/2 
29347 3A 
77549 16 TJ 
605.99 3 A 
68223 17/7 
154.76 3a 
95848 3a 
79022 27/6 
70292 3a 


999.75 3a 


104221 3a 


636.98 3a 


43020 4a 
42050 15/4 
580.95 4a 
30326 25/2 
101288 4a 
22045 3a 
585.78 10/7 
26235 28/6 


56359 10/7 
26148 12/7 
61123 16/7 


Since 

Compilation 


High 


57725 

54654 

83159 

1909.93 

204955 

31624 

209J4 

17559 

1023.91 

68336 

61738 

51356 

166270 

132431 

71959 

182521 

34438 

66055 

34297 

101049 

72257 

83236 

24646 

120131 

899.77 

93241 


22/1/85 

2I/5/B5 

15/3/83 

3/6/83 

1301/84 

13/5/85 

13/3/84 

15/3/85 

6/6/85 

5/6/85 

4/6/85 

12/3/85 

5/6/85 

5/6/85 

22/1/85 

5/6/85 

m/85 

5/6/85 

11/3/85 

8/2/85 

15/5/85 

22/2/85 

1/9/72 

Z3/5/B5 

3/6/85 

15/5/85 


666.95 476/85 


123975 15/2/85 
70737 5/6/85 


<78.74^5/5/85 
50331 8/7/85 
770.78 11/6/85 
36941 19/6/85 
1248.70 15/3/85 
27837 1/5/72 
65336 13/5/85 
30328 185/72 


63542 7/3/85 
33737 10/4/84 
68725 22/1/8*5 


LOW 


50J1 

4427 

7248 

84.71 

1260.78 

4543 

4945 

19.91 

27725 

6241 

69.47 

5947 

542S 

17538 

5443 

5548 

43.46 

5243 

6246 

9434 

5843 

7220 

4534 

9030 

6039 

517.92 


13/12/74 

11/12/74 

202/74 

25/6/62 

3/7/85 

5/1/75 

60/75 

60/75 

150/81 

1302/74 

13/12/74 

1102/74 

11/12/74 

285/60 

90/75 

60/75 

60/75 

60/75 

11/12/74 

13/6/62 

60/75 

102/74 

20/75 

29/6/62 

6/7/75 

3001/84 


5931 13/12/74 


87-23 29/5/62 


63.49 1302/74 


5538 

6244 

4438 

43.96 

6536 

3221 

5631 

3329 


1302/74 

1202/74 

20/75 

1302/74 

1602/74 

70/75 

20/4/65 

1702/74 


64421 5/6 


EaBa iC aro 


7212 

6631 

SSL 


1302/74 

30/9/74 

60/75 


6132 1302/74 


13424“ 15 ) 5 


12062 30 ( 13424 "l&5/te 


986.9 


FIXED INTEREST 




PRICE 

INDICES 

Fri 

July 

19 

Day's 

change 

% 

Thur 

July 

18 

xd adj. 
tote* 

xd adj. 
1985 
to date 


MMCmnant 






1 

5 years 

11045 

-OOl 

11846 

020 

6.71 

2 

5-15 years- 

131.76 

-028 

13234 

020 

831 

3 

? 

s 

1 

i 

13075 

-031 

13938 

— 

647 

4 

Irredeemables — 

14949 

-036 


— 

727 

5 

All stocks 

22949 

-019 


037 

758 

6 


1X233 

-016 

11251 

— 

m 

7 

E255~5i?l 

8034 


8034 

_ 

344 


AVERAGE GROSS 
REDEMPTION YIELDS 


i British Gmenuseirt 


Low 
Coupons 


5 years... 
15 years.. 
25 years... 
5 years.. 
15 years.. 
25 years... 
5 years... 
15 yeas... 
25 years.., 
Inredeemafales. 


Medium 
I Coupons 


High 

Coupons 


Debs & 


5 years.. 
15 years.. 
25 years.. 


Preference. 


Fri 

$ 


1022 

1022 

1022 

1201 

1035 

10.11 

1208 

1038 

1021 

1006 


1247 

1236 

1225 


fl 1229 


Thar 


10.08 

1026 

1026 

10.95 

10.49 

1006 

1202 

10.63 

1027 

1002 


1146 

1134 

1122 


1229 


Yew 

ago 

(approx) 


1274 

1248 

1036 

1231 

1201 

1223 

1284 

1212 

1228 

1074 


1289 

1298 

J3-0Q 

3343 


1985 


Highs 


1256 

1220 

10.72 

1239 

1263 

10.97 

1253 

1276 

1203 

1049 


2BO 

280 

290 

280 

280 

290 

280 

280 

290 

280 


w« 

1237 

1237 


1324 


290 

290 

JMO, 

290 


Lows 


10.04 

10.12 

1033 

10.93 

1047 

1045 

1200 

1041 

1006 

949 


17/7 

17/7 

20 

17/7 

17/7 

17/7 

17/7 

17/7 

17/7 

12/7 


1146 

1234 

u» 


18/7 

18/7 

1817 


1229 15/7 


BRITISH GOVERNMENT INDEX-LINKED STOCKS 


a] 

All stocks 

10939 

| -002 1 

10941 

r-H 

3-95 j IS 

Inflation rate 

5% 

3.70 

1 349 | 

3.93 

332 

16/7 

331 

lift 

1 



1 1 



— 


10% 

349 

1 348 ! 

3.73 

351 

16 n 

2.94 

lift 


Equity section or group 

Telephone Networks 

Electronics. 


Otfter Industrial Materials — 
Heal WH wise IwM Products— 
Other Groups... 


Overseas Traders. 


Mechanical Engineering. 

Office Equipment 

- -K Industrial Group—,——. 
Other Financial 


Base date 

Base vain* 

Equity section or wup 

Base date 

Base value 

30/11/84 

517.92 

Food Manufacturing 

29/12/67 

11433 

30/12/83 

164645 

Food Retailing 

‘ 2902/67 

11433 

31/12/80 

28741 

Insurance Brokers ... 

29/12/67 

96.67 

3002/77 

261.77 

Mining Finance — — — 

2902/67' . 

100.00 

3102/74 

63.75 

Ail Other . . 

30/04/62 

10040 

3102/74 

300.00 

British Government 

3102/75 

10040 

3102/71 

153.84 . 


30W82 

100.00 

16/01/70 

162.74 

Delis. & Loans* — 

31/12/77 

100.00 

31/12/70 

12820 

Preference ■ . . 

3102/77 

. 76.72 

3202/70 

3284fr 

FT-SE 100 Index 1 

3002/83 

300040 


1 The programme will involve a 
} substantial reduction in share- 
. holders’ funds, but should also 
! generate cash resulting in a 
; significant reduction in gearing. 

The group has renegotiated 
facilities with its bankers and 
believes the level of bank sup- 
port is sufficient to finance the 
group's needs, including the 
restructuring programme. 

Woodhead expects to be able 
to report major progress in the 
programme, including certain 
-specific transactions in the near 
future. 

In the meantime, management 
accounts for the first three 
months of the current year show 
a profit before tax and there has 
also been a significant reduction 
in borrowings since the year end. 

The company is paying a 
same-again dividend of O.lp net. 
Loss per share came to 9-2p 

Interest charges for the year 
increased to £1.4m (£1.17m) 


By Terry Povey 

Microvitec. the Bradford 
colour monitor manufacturers, 
had more than a quarter of 
its market worth wiped out 
yesterday following a state- 
ment by the company that un- 
expectedly high start-up costs 
could see profits for the six 
months to June as low as 
£500.000 — the market had 
been expecting as much as 
£2m pre-tax. Yesterday, the 
shares closed down I7p at 43p. 

Also announced was a man- 
agement reshuffle in which 
the finance director is to he 
replaced and a seperate post 
created for sales and market- 
ing. Mr B Tasker, the exist- 
ing finance director and also 
company secretary, is to leave 
the company, said Mr A 
Martinez, its chairman, yes- 
terday. 

Just over a year ago Micro- 
vitec was brought to the ISM 
via a fixed price offer for sale 
at 180p a share. Apart from 
the 27 per cent of shares held 
by the Martinez family, In- 
vestors in Industry are the 
only other major shareholder 
with 17 per cent. 

According to Mr Martinez, 
the company has been work- 
ing hard on “ transforming it- 
self from a workshop into a 
corporation over the last two 
years." It has been trying to 
diversify out of the simple 
colour monitor market into 
more sophisticated products 
such as terminals. However, 
the monitors still account for 
90 per cent of the company's 
sales. 

Over the last two years, 
Microvitecs pre-tax margins 
have been under steady pres- 
sure, dropping from almost 24 
per cent in the first half of 
19S3 to 14.6 per cent in the 
second half of 1984. Pre-tax 
profits in the first half of 
1984 were £1.52m on a turn- 
over of £7.1m. If the gloomy 
estimates from Mr Martinez 
are confirmed when the com- 
pany reports its Interims in 
early Scntcmber. margins will 
have falen to 5 per cent on 
sales of around £10m. 

However. Mr Martinez is 
confident that the present 
problems are only temporary. 
** The company's cash pisition 
remains strong and no call for 
extra funds is needed," he 
said. 


Another U.S. 
bid by Saatchi 


comment 


Jonas Woodhead's grisly an- 
nouncement slipped into the 
market late yesterday when 
senior directors had already 
decamped for the weekend but 
there was still time to knock 3p 
off tbe shares to 28p before the 
market closed. Second half 
losses have jumped to £852,000 
so that even after a brief return 
to the black in 1983-84 the com- 
pany has lost a total of £7.7m 
at the pre-tax line over the last 
five year. Lower down the 
account the news gets worse. 
Woodhead had already flagged 
some closures earlier in the year 
but a £6.5m extraordinary 
charge below the line, including 
£5.5m against restructuring still 
to come, was totally unexpected. 
Shareholders’ funds are now 
down to around £83m, somewbat 
less than total borrowings 
to judge by the statement There 
may be a faint glimmer of sun- 
shine through the gloom— the 
company has made a profit so 
far this year. But Woodhead may 
not retain its independence long 
enough to prove that it can sus- 
tain that profitability. IEP 
Securities. the Australian 
vehicle of Ron Brierley has a 
12i per cent slake and. someone, 
somewhere was trying to pick 
up stock yesterday. A bid may 
not be far away. 


UK’s . largest advertising 
agency, is continuing its buy- 
ing spree with the proposed 
purchase of Clancy, Shulman 
and Associates, a Connecticut 
marketing research and con- 
sulting company, for an initial 
$2m (£1.43m). 

Saatchi will make additional 
payments to raise the total 
to ten times average after- 
tax profits of Clancy in the 
years 1986 to 1990. A further 
payment may be payable in 
1991 if Clancy achieves other 
performance targets. 

Shulman made pre-tax 
profits of $274,000 on rev- 
enues of $1.46m In the year 
ended July 31 1984. It Is 
budgeting for pre-tax profits 
of $847,000 on revenues of 
$3. 38m in the current year. 

Saatchi has carried out 
more than a dozen acquis- 
itions in the past three years 
in pursuit of a world-wide 
spread of business and a 
breadth of activities covering 
advertising, public relations, 
management consultancy and 
market research. 


Vantona clearance 


The agreed takeover bid by 
Vantona Viyella for Notting- 
ham Manufacturing has been 
given the green light by the 
Secretary of State for Trade 
and Industry, Mr Norman 
Tebhit. who has decided not 
to make a referral to the 
Monopolies Commission. 

Vantona is offering three of 
its own shares for every four 
shares in Nottingham. 


Liberty Life wins 
£ 173 m battle for 




Capital & Counties 


BY MARTIN DICKSON 


Liberty Life Association, a 
leading South African afe assur- 
ance company, has won ‘its 
£173m contested takeover hid 
for Capital & . Counties, the 


British property group hot it 
‘ ‘relay 


confirmed yesterday tint It 
intended to retain Capital s 
stock market quotation. 

Liberty, operating through its 
75 per cent owned subsidiary, 
TransAtiontic Insurance Hold- 
ings. gained control of Capital 
despite saying at the outset that 
its bid had been triggered 
purely by the technicalities of 
Britain's takeover code and it 
did not necessarilyl want to 
achieve a majority stake. 

However, it has received 
acceptances for its 225p a share 
cash offer from the holders of 
44.5 per cent of Capital’s shares. 
Added to the 34.5 per cent 
already held, that takes Us 
interest to 79 per cent 

The offer apears to have been 
taken up mainly by larger insti- 
tutional shareholders, since 4.000 
out of Capital's 5,000 investors 
have so far retained their stakes. 

Capital's share price, which had 
languished for some time below 
the offer price, closed unchanged 
last night at 223p. 

The offer has now gone un- 
conditional. and has to remain 
open for another 14 days, when 


the final level of acceptances 
will be become known. 

Mr Donald Gordon, chairman 
nf Liberty Life, said yesterday 
that while he bad been “relaxed 
about whether or nor control wae 
achieved, he was delighted with 
the level of acceptances. 

Transatlantic had yet to decide 
how large a market it would 
try to maintain in Capital shares. 
Factors to be taken into account 
included the views of the Mock 
Exchange and ihe profile of 
non-accepting shareholders. 
TransAtlantic would like tfc re- 
tain 75 per cent of the shares, 
and possibly more, depending on 
circumstances. 

Capital, for its part, yesterday 
noted commitment to retain a 
listing and said it believed share- 
holders would best serve their 
medium and long-term interests 
bv retaining their shares. It 
reiterated that the offer under- 
stated. “ the present value and 
future prospects of the com- 
pany." 

TraneAtlantic said if intended 
to continue the existing busi- 
ness. policy and operations of 
Capital, whose managing direc- 
tor. Mr Dennis Marler. had 
agreed to go ahead with a pre- 
viously-announced plan to 
assume the chairmanship of the 
company later this month.* 


Cowan de Groot sets 
up base for growth 


THE DIRECTORS of Cowan de 
Groot have taken steps which 
they fed will provide a sound 
basis for growth. As well as 
putting into effect internal mea- 
sures. they are making two 
acquisitions at a cost of some 
£2.5m. 

Funding will come through a 
facility for a £2,525.000 five-year 
term loan From Hong Kong and 
Shanghai Bank. 

A loss in the Richard Kelley 
subsidiary has held back group 
profit growth in the year ended 
April 30. 1985. and it is up only 
£7.000 to £S87,000. On top of 
that, a higher tax charge has cut 
the earnings from 3.8p to 2,9p, 
but the directors are holding 
the dividend at 2p net .with a 
final of lp. 

In the first few months of the 
current year, Kelley has traded 
profitably, and the group overall 
is showing an improvement 

The group imports and makes 
toys and giflware. aDd whole- 
sales electrical and hardware 
products. Turnover in 1984-85 
came to £26.63m (£26.6Bm) and 
the gross profit to £7.81m 
(£?.79m). The tax charge was 
£355,000 (£227,000). 

The directors report that the 
past two years have seen a great 
deal achieved, particularly in- re- 
storing profitability of a number 
of loss making companies in the 
group. Successful measures In 
that direction were taken with 
Norman Rose. The Russian Shop 
and EWL Electric. 

Cowan is acquiring W. Napper 
(Factors) which is a wholesaler 
to the DIY, ironmongery and 
hardware trades, and has a sub- 
stantial wholesale distribution 
network based around its 
premises in West London. Con- 
sideration will be £1.63m, of 
which £L13m will be cash, and . 
the balance in non-interest bear- 
ing loan notes repayable after 
one year. 

In the year 1984 Napper pro- 
duced sales of £3.1m and profit 
before tax of £370.000. At the 


comment 

Cowan, de Groot bad 

- __ tioorfrom 

Richard' Kelley. 'Instead the 
subsidiary turned in a £40,000 
loss+ a big purchase of hand 
tools turned sour and had to be 
written off. Other negative 
features were the weakness of 
sterling, which raised impart 
costs, and the rise in interest 
rates at the height of its pre- 
Christmas borrowing period. 
Now Richard Kelley is under 
new management add should 
contribute £100,000. The new 
acquisitions offer good growth 
prospects. especially Bondy 
which, could quadruple profits. 
On the downside, paddling pool 
and garden furniture sales have 
been dampened by the summer 
rain; the pound is higher now 
but. the group is vulnerable to 
any fall; and higher gearing will 
raise. inteW5t_CQ5t5..._0p s timism 
about the acquisitions seems to 
have more than outweighed dis- 
appointment over the figures and 
the sbares rose by Ip to 35p, 
putting them on an historic p/e 
ratio of 12. 


DIVIDENDS ANNOUNCED 


Current 

Date 

Corre- 

Total 

Total 

of spending 

for 

last 

payment 

payment 

cbv. 

year 

year 


Oct 24 

05 

0.55 

0.5 

2.7 

Oct 1 

2325 

4.2 

3.5 

14 

— 

12.5 

21.5. 

16.5 

0.7 

— 

0.67* 

1* 

0.92* 

int 0.6 

— 

0.6 


1.75 


— 

1 

2 

2 . 

int 0.85 

’Aug . 26 

0.75 


2.05 

1.6* 

Nov. 15 

nil 

2.4 

ml 

145* 

— 


1.35 


2* 

Oct U 

2 

2 

n 

043 

Oct 2 

0.86 

1 

1.46 

It 

— 

1 

2 

2 

0.1 

— 

0.1 

0.1 

0.1 


— 

1.5 

1.5. 

1.5 


»»«»vi jruai 

Bromsgrove Inds 

Cardiff Property int v . 

Cowan de Groot 1 

Glasgow Stkhldrs. ...int 
Parkfleld ~ 

Penny an 
Real Tim 
Rexmore 
Thorpac i 
Jonas W< 

Wyndhan 

P ^ nce ?, er shar ® net except where otherwise 
stated. Equivalent after allowing for scrip- issue. tOn capital 
increased ' — * ■-■ 


§ Unquoted stock. 


, ’ - , , . -a ioouc. t uru td|Jl ia3 

ay rights and/or acquisition issues, t USM stock. 


COMPANY NEWS IN BRIEF 


RESULTS 


BROMSGROVE Industries is 
raising its dividend to Ip net 
(equivalent 0.92p) with a final 
of 0.7p. Group makes castings in 
aluminium wheels contributing 
agricultural industries and turn- 
over £5.38m t£5.18m) and pre- 
tax profit £212.000 (£255.000) for 
year ended March 32 1985. Profit 
hit by dispute at major customer 
and substantial costs connected 
with the aluminium wheel busi- 
ness acquired in June, 1984. Pro- 
spects remain encouraging with 
elumlnium wheels contributing 
satisfactorily, coupled with con- 
tinued growth in turbo chargers 
market. ■ 


from n5, 000 to £28,000 for the 
half year ended March 31 1985. 
on a turnover of £919,000 
(£949,000). .The directors 
forecasting maintenance 
the 0.7p net dividend 
the ' year. David Optical 
a disappointing half 
because of production problems. 
At Britannia Tool there are early 
signs of some recovery, while 
APT Radar Systems continues to 
make steady progress. 


are 

of 

for 

had 

year 


S82bn at the end of June. 1984. 
Union Bank is the 32nd largest 
bank in the U.S. 


" T Flat jiieldAimof the constitue/dshavaitablefroro the PriiltsiKri>b)eflnaDclal Times, Bracken HmscrCarmMStre^Loadoiv^, price 15p ( bjr past 28p. , 


WTNDHAM GROUP achieved 
taxable profits of £110.914, 
against £91,560. on turnover 
inclusive of property sales up 
from £1.0Gm to £2.61m for the 
year to end-March 1985. . The 
single final dividend is being 
held at 1.5p. Earnings per share 
declined from lO.SSp ro 4.98p 
after higher tax of £29.821 
i£2M). The group is a steel 
fabricator and general machinist. 


RE AD I CUT International's 

shareholders were told by Prof 
Roland Smith, the chairman, at 
the AGM that a very good start 
had been made to current finan- 
cial year, with pre-tax profit at 
end of first quarter si ginficant ly 
ahead of tbe corresponding 
period. Order books were strong 
and the board was quietly confid- 
ent about the profit outcome for 
full year. 


GREEN FRIAR INVESTMENT 
reports attributable earnings of 
£60,000 for half year ended June 
30 1985 (£57,000), after tax 

£24,000 (£30,000), equal to 0.75p 
(0.72p> per share. Investment 
income £201,000 (£171,000) and 
short term deposit interest £3,000 
(£49,000). Net assets per share 
277.8 p (2246) and assuming full 
conversion of warrants 250. 7p 
(2062p). Net assets per war rant - 
138. 7 p (942p). 


said yesterday that it had held 
discussions on a possible offer 
by its American parent for the 
shares in HPI it does not already 
°Mi n ' H ° wev er, to date, no accept- 
l ii .ty. Jias hecn put forward 
by HPC. Hadson also said it had 
completed its previously an- 
nounced £27m sale of its UK Oil 
and gas assets to Britoil. 


BIDS AND DEALS 


ELECTRONIC MACHINE 
Company has lifted its profit 


UNION BANK, the UJ5. subsi- 
diary of Standard Chartered 
Bank, reported a small increase 
in second quarter earnings of 
£811. 4m (£8.1m). against S11.3m 
in the same period last year. Net 
interest income and fee income 
were both up slightly, but the 
bank suffered a large increase In 
non-interest expenses. At the 
end ' of the quarter, the bank's 
assets were S8.2bn, down from 


J. J. & D. FROST, the petrol 
promotion services company, has 
agreed to buy from Mr R. J. 
Frost, its chairman, for fl.Qfim 
in shares the outstanding 
minority Interests in Cash 
Stamps, which markets stamps 
to petrol retailers. The comapny 
acquired a 50 per cent voting 
interest in Cash Stamps in 198l 
and 50.02 per cent of the non- 
voting shares. 


PARCELS yesterday 
shareholders in York 
Trailers to accept its £4.98m bid 
♦EL. ? 01 ?Panr, despite claims 
*>y a director of York 
® nancia l advisers, 
FhUllps & Drew, that the offer 
v^J l equale in the light of 
latest result*. i n its 
1“™?* off er document. United 
noted that the previously agreed 
^already had irrevocable 
covering 59.95 per 
cent of the shares. 


HADSON -PETROLEUM Inter 
national, the UK-quoted subsi- 
diary of the U-5. oil company, 
Hadson Petroleum Corporation, 


R- CARTWRIGHT has forecast 
? rofit L. of £U825m 
tii. 46m) for 1885, earnings -of 

mi* ®?* st 16 -5 p (I5.25p) and 

dfeSKS*** V rainimuiB tot* 1 
(6-5) ■> a. 

? ef ? n s*vc move In nppefli- 

for iL the . ^..Shares 

N, UEE* l £ n -&ares hid ‘ 

ffBSScftS&St 


end of the year its net assets 
came to £1.45m. Shareholder 
approval will be sought for this 
acquisition. '/ 

The other acquisition is I.* L. 
Bondy, which comprises three 
separate trading entities. These 
are S. and 1. Bondy, whicb 
imparts an up-market range of 
pottery and porcelain figures; 
K. F. Mayer, importer of gift- 
ware which is sold mainly to .the 
wholesale trade; and Eurgoyne 
and Company, which imports 
quality cut glass items from 
Europe and sells to retailers and 
Jewellers throughout the UK 
Consideration amounts to 
£900.000 cash, of which £500,000 
has been i>aid and the balance 
is due in a year's time.. In 1984, 
Bondy group made a -profit of 
£504)00 pre-tax on sales of £3-2m. 
and its.net assets at‘ the ' year 
end were £I.4m. 
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‘^-— fiNTERNATI ON AL COMPANIES and FINANCE 


Alcoa returns to profits ! ^ ! ^_ t0 
at the operating level 

BY CHRIS CAMERON-jONES IN NEW YORK. . 

ALUMINUM’ COMPANY . oC volumes of. imports, are keeping for aluminium, he said. “ iUUIlUI 

America, the largest UJS. prices down, said Mr Charles Since the end of 19S4 the 

aluminium producer, returned. Parry, chairman and chief group has reduced its stock By William Hail in New York 

to profits at the operating level executive. . levels and cuis in production HEWLETT-PACKARD t 

m the 'second - quarter after -The latest quarter’s result at smelters have reduced the us e i ec tron!cs and commi' 

losses in the preceding two was after an expected S15.6m operating rate to S3 per cent to close roosr 


quarters. or 19 cents a share charge aris- of capacity from 91 per cent. 

Against the . comparative ihg from a court ruling that Earnings for the first half 
quarter a year ago net earnings Alcoa's utility subsidiary, emerged at $47.27 m or 57 cents, 
were down from $112.Sm: or Nanrahala Power Light, must against $210.65m or S2.58 last 
$1.3S. a -share to $40.5m or 49 make customer refunds. time, on sales 3260m lower at 

cents, hut . they were- well up Alcoa's revenue for the three $2.7bn. 

on the 56.71m reported for the months fell to 51.3?bn from Meanwhile. Alcoa’s 51 per 


first three months: 


SI- 45 bn a year ago. despite a cent-owned Australian 


™ n ] HEWLETT-PACKARD, the 
^ i U.S. electronics and computer 
ce , nI | group, is to close most ol its 
i I’-S. operations for one or two 
halt days ever? - month in an 
^ attempt to cut operating ex- 
last penses, as evidence mounts 
r at than ifte recession in (be US. 

electronics industiy is proy- 
psr ■ ing io b«- more severe than 
sub- first thnunhl 


| Nissan Motor shows 
I sharp tumround 

! BY TOKO SHIBATA IN TOKYO 

l 

! N'ISSAN MOTOR. Japan's U.S., Nissan Motor Manufactur- 
1 second largest car maker, lifted ing USA (NMMC) began pro- 
consolidated net profils, by during pick-up trucks in 
c ! 10.3 per cent to YSl.TTbn Tennessee, and this also made : 

} ( 9343.5m > in the fiscal year contributions, 
the ended March 31. showing a The company said overseas 
iter sharp turnaround ‘from the vehicle production was expected 
its ! pre\ious year's 29 per cent to g row with the start of full | 
two j drop. Sales moved ahead by 7.4 production of cars at NMMC 
an per cent from Y4.3 trillion to and increased output in l 
Y4.6 trillion. Mexico, Australia and Spain. : 


Although prices remained S per cent rise in shipments si diary. 


depressed, the upturn was above to 462,000 tonnes. 


reported 


Alcoa or Australia, j 
a rise in first- ; 


the company^ expectations Mr Parry said the group half profits from AS24.Sm 
because of continued high expected shipments in the (US$!7.6mi to A$27.im. 
demand for . aluminium, . the second. half to be slightly below largely reflecting the effect of 
effects of costs ' cutting and ihosc of the first. Conflicting a weaker Australian dollar on 
increased efficiency. High stock opinions on the direction of the company's sales in U.S. 
levels and the weak dollar, ' the economy caused un- dollars. Sales rose from 
which is attracting, large certainty about future demand A$554.fim to A 5572. 7m. 


SBC forecasts Bell Helicopter withdrawn i 

. * . from sale by Textron In addition, tin* P 27-strimg 

improvement • senior management team will 

. BY PAUL TAYLOR IN NEW YORK I take a 10 per cent pay reduc- 

B, John Wkk,.i„ Zurich TEXTRON, the U.S. induslrlal said the company had received J™" 

SWISS Bank Corporation, which conglomerate, yesterday with- “serious indications of interest” ' p 

increased net eirnings by 17.2 drew , its Bell Helicopter unit, in Bell from unidentified D oten- 

per cent in 19S4 to SwFt 503m one of lhe world's largest beli- ... «t I lcwlctt-Packard. whose 

($21 3m) looks forward to a copter manufacturers, from the *i al P urc j^ ers - “ ut acta,2a - wt - earnings have been growing 
further improvement this year, auction block. believe that the interests of our rapidly until recently, said 

The bank reports an encourag- The move came, in part in shareholders would be better this was only (bo second oeea- 
ing first-half performance, with response to a recent Pentagon served by deferring further sion In 15 years that it has 
results above corresponding decision- to withhold half its ' consideration of a sale." been Toreed to implement a 
1984' levels as well as budgeted monthly progress payments to Chrysler and Goodyear Tire & company-wide reduced work 
figures, for the. period. Bell because of “accounting Rubbc-r are believed to have schedule. The last time was 

The : balance: Sheet total ex- deficiencies " and launch been- among the potential bid- io 1978. 

panded by 5.5 per cent to SwFr Federal inquiries into spare-part ders for the unit. Mr Dean Morton.' chief 

I25.6bn at June 1985. with loans pricing. Mr Dolan insisted that' 0 Per ling officer, say* that the 

■to customers up 4.S per cent to Bell was put up for sale by despite the Pentagon probe. ^ T0Q P has . recently l ak <*n a 

SwFr 36.44bu. Deposits, were Textron in March as part of a Bell Helicopter's “long-term oumber of^ steps to reduce 
almost unchanged at SwFr 83bn. plan to reduce the debt burden prospects are bright." He said expenses hut while our 
Bank Leu. also announces Textron incurred after complet- the company's operating results operating rate has not wor- 
good results for the first six ing its.$1.3Sbn purchase of Avco were improving and that nam- scned. lhe prolonge d s lnggish- 
months. - Interest and commis- earlier this year. ings in the 1985 first quarter nes f in . our mdast ^' 

sion earnings and income from Mr B. F. Dolan. Textron’s grew by 58 per cent while sales Jf ** er S **sressive 
foreign exchange trading. are president and chief executive, gained 28 per cent. Plans are necaeu. 

all above corresponding- figures He h °P e d tbat the company 

for 1984 ' could return to a full sebed- 

Sfss LTV to sell stainless steel unit JkCSJ&K. 

during- -file half year' to SwFr tone “ expense reduction 

12.34bn, expects a successful LTV. the loss-making steel and divestitures to generate about measures beyond 19 Sd u 

outepme for the year as a whole, aerospace concern, has put up 5500m in cash over the next business conditions dictate. 

Tn I9S4. net profits were SwFr for -sale its steel specialty pro- 18 montljs. The company said • Burroughs, the U.S. com- 

39.4m. ducts unit, the second largest the specialty steel unit was pater group wbieh earlier 

U.S. producer of stainless steel “ very profitable," and offered this week announced lower 

'a* ■ ■ sheet strip and plate. Our “ the best prospect of being second-quarter profits, is to 

Mlde continues . -Financial staff write. attractive to buyers." cm about 300 management 

__ 1# . . LTV said the decision was LTV reported a loss of and secretarial jobs as part of 

Ut B ur lington consistent with its earlier $37Sm last year, and weak steel an organisational shake-np to 

• . announcement to seek oppor- pricing is expected to produce centralise various product 

Bv Our New York Staff tunities for joint ventures and another deficit this year. ’ management functions. 


; first thougbL 

; The California-based com- i 
| pany announced that its | 
I 45.000 employees in ibe U.S. 1 
would lake unpaid time off I 
during the shutdowns, which j 
would begin on August 9 and J 
continue on selected days 
until at least October 31. 

I The group’s sales offices 
j will remain open hut work 
j schedules will be adjusted to 
effect pay reductions of 5 per j 
j cent for the 14,000 U.S.-based : 
sales and service personnel. I 
In addition, lhe 27-strnng 
j senior management team will 
i take a 10 per cent pay reduc- 
tion and outside board mem- 
bers will take a 20 per cent 
cut in fees. 

Ilcw'lctt-Packard. whose 
earnings have hern growing 
rapidly until recently, said 
this was only the second oeea- 


per cent from Y4.3 trillion to and increased output in 
Y4.6 trillion. Mexico, Australia and Spain. 

Earnings per share dipped to Nissan said NMMC now had 
Y3S.29 from Y38.48 in fiscal capacity to produce 120.000 
1083, because of an increase in. pick-up trucks and 60.000 cars 
the number of outstanding a year, and planned to raise 
shares. Consolidated pre-tax capacity to 1411.000 and 100,000 
profits jumped 39.6 per cent to respectively by 1987. 


Y231.17bn. 


Overseas production totalled 


helped by the yen’s depreciation 
against the dollar. 


For the current year ending 
next March, Nissan project 


1984' levels as well as budgeted monthly progress payments to Chrysler and Goodyear Tire & 
figures, for the. period. Bell because of " accounting Rubber are believed to have 

The : balance: Sheet total ex- deficiencies "- and launch been- among the potential bid- 
panded by 5.5 per cent to SwFr Federal inquiries into spare-part ders for the unit. 

I25.6bn at June 1985. with loans pricing. Mr D olan insisted that 

■to customers up 4.S per cent to Bell was put up for sale by despite the Pentagon probe. 
SwFr 56.44bn. Deposits were Textroa in March as part of a Bell Helicopter's "long-term 
almost unchanged at SwFr 83bn. plan to reduce the debt burden prospects are bright." -He said 
Bank Leu. also announces Textron incurred after complet- the company’s operating results 
good results for the first six jpg its.$1.38bn purchase of Avco were improving and that cam- 
months. - Interest and co mmis - earlier this year. ings in the 1985 first quarter 

sion earnings and income from Mr B. F. Dolan. Textron’s grew by 58 per cent while sales 
foreign exchange trading, are president and chief executive, gained 28 per cent. 

all above corresponding figures 

for 1984. . r • ' . • 

9 LTV to sell stainless steel unit 

during- -file half year’ to SwFr 

12.34bn, expects a successful LTV. the loss-making steel and divestitures to generate about 
outegrae for the year as a whole, aerospace concern, has put up 3500m in cash over the next 
Tn 1984. net profits were SwFr for -sale its steel specialty pro- 18 montljs. The company said 
39.4m. ducts unit, the second largest the specialty steel unit was 

— — ' U.S. producer of stainless steel " very profitable." and offered 


Sales in lhe L-.S. were brisk consolidated net profits at 
in pari because of an casing of Y90bn. up 10 per cent, on ium- 
Japanv-se government restrie- over of Y5.000bn. up 8 per cent 
lions on car exports. In the from the previous year. 

Bl-Invest hits back in 
Montedison dispute 

BY ALAN FRIEDMAN IN MILAN 

SIG CESARE ROMITI. manag- Montedison. The B1 - Invest 
ing director of the Fiat group, counter attack is designed to 
is engaged this weekend in force Montedison to cede its 
intensive negotiations designed packet of Bl-Invest shares. It 
to put an end to the hitter all seems destined to lead to 
corporate battle between Mon- a complex legal battle. 


tedison and Bl-Invest. 


Under Italian law. Bi-In vest's 


LTV to sell stainless steel unit 


dispute began a fortnight ago direct slake in Montedison 
when Montedison, Italy’s lead- could give it the right to block- 
ing chemicals croup, took Montedison from voting at 
effective 37 per cent control Bi-Invest’s extraordinary share- 
of the Bl-lnvest. an industrial holders meeting, called for 
and financial holding company, next Tuesday. At the meeting 
Sig Roraiti's role of inler- Sig Carlo Bonoml. the Bl-Invest 
mediarv is designed to sooth chairman whose family has 30 
the tensions between the two per cent of Bl-lnvest. is to ask 
companies. for authority for the company 

The problems arose because to buy its own shares in order 
Montedison, in securing effeo to counter Montedison’s 37 per 
tive control of Bl-Invest. now cent stake, 
owns an indirect stake in itself Sig Romiti is making an 
through Bi-Invest’s sharehold- all-out effort to resolve the 
ing in Gemina. a vehicle which matter before Tuesday, when It 
is Montedison’s largest single could go to the courts. 


Slide continues 
at Burlington 


U.S. producer of stainless steel " very profitable," and offered 
sheet strip and plate. Our ihe best prospect of being 
Financial Staff write. attractive to buyers." 

. LTV said the .decision was LTV reported a loss of 


shareholder with a 17.1 per 
cent slake. 


Sig Romiti is today due to 
hold meetings with Sig Mario 


loss of 


consistent with its earlier $37Sm last year, and weak steel 
announcement to seek oppor- pricing is expected to produce 
tunities for joint ventures and another deficit this year. 


I 

General Mills expects growth after major restructuring 


By Our New York Staff tunities for joint ventures and anoUier deficit this year. managi 

NET PROFITS at Burlington '• “ ' > 

Industries, the .U.S. , textiles i a 

'General Mills expects gi 

continued to be hit by weak , ■ M. 

domestic retail and industrial . by our new YORK STAFF 

markets and increased imports: „ • , „ , _ , 

Despite a 9 cents a share GENERAL MILLS, the U.S. ted for more than a quarter of Sales 

gain on the sale of- its office foods, toys, fashions and retail- SJ des and assets in the year to operatio 

furniture business, net profits ing conglomerate, expects good May 26. . $4.12bn 

for the- three months .tumbled growth .in its much slimmed The restructuring cost has were lit 
to $5.i5ra ^or-20 gents a share down form in 1986. The fore- been fully provided for in Lhe against 

from 522.87m or 80 cents a year oast accompanied the final 1984-85 figures, which show a quarter, 

ago when there was an 8 cents details of the major restractur- dive co a net loss of 572.9m thl 

a share, special gam. ing, first announced in March. 0 r 81.63 a share. This was " 


Yesterday it emerged that Schimberai, Montedison chair- 
I Bl-lnvest may have succeeded man. and with the board of 
■ in blocking Montedison by Gemina. which is owned by 
I spending L40bn to acquire Fiat. Pirelli and the Bonomi 
1 more than 2 per cent of family. 


continuing with a $l.7m loss, compared Gallardo. Darryl's and The 


sales and assets in the year to operations rose to 54.291m from with 519.6m profit. Good Earth. 

May 26. . S4 12 hn for the full vear but The main aspects of the • LeeWards, Wallpapers To Go, 

_. _ . u^rp /?-TlP f -h^ opH -n Xl OThn restructuring are: and We Are Sportswear in the 

The rcstructurmg cost has T he ates{ • Major segments of the toy speciality retailing group are 

jEfMg provided for m the Wjwrt ^-O.bn in the latest and f a shion & „ rDups are l0 be - t0 be so]d . 

1984-85 figures, which show a • S p un t0 shareholders during The company said that it had 

J- In the continuing businesses the last three months of made an $18S.3m full-year net 


ng The company said that it had 
of made an $l8S.3m full-year net 
provision for its discontinued 


Pnmbinerl with a similar VrTi i i7 rT i nT, r .iTi n -,T 7Tr»itr . ‘ restaurants, particularly the calender 1985. provision ror its aisconnnuea 

plunge "ia the -first halL the d ^ t St fU e ' ' jf. 1 .?!., a _ ^in« P1 S 372 ' unil Red Lobster chain. • Substantial other toy and toys, fashion and non-specialipr 

nine-month total .emerged at The .reshaping, will leave the SroaSm or 82^ ner share showed 3 j um P in warnings fashion assets are to be witten retailing operations The 

815.49m- or' 54 cents against Minneapolis-based group 90 per m or a per snare ’ from S7U.<m to 89l.5m. Co n- off to leave as productive a charge comprises mainly S45m 

$85.0 lm or $2.96 previously.' ■ cent in foods and restaurants In the previous fiscal year suraer foods were depressed by base as possible. A major for income taxes S41m for 

Sales for the latest quarter which traditionally have been there had been a profit of heavy marketing expenditure element here is the reshaping disposal of the Mexican toys 

fell 9 per cent to 3742.6m. General Mills' highest return $233.4m or $4.98. and a fourth to S265.6m from S272.7m. High of the Mexican toy company. operation, $40m for stock write- 

leaving the nine-month figure and highest growth areas. The quarter profit of $40.5m or 90 costs and a soft retailing • Disposal of three small dowms and S23m for disposal of 


soft retailing 6 Disposal of three small downs and S23m for disposal of 


at $2.1bn, against $2.4Zbn. 


I operations rose to $4.29bn from cents. 

LONDON TRADED OPTIONS 

PUTS' I CALL 


Option Jty. | Oct. | ian.j jly. j Oct. Jan. 

B.P. 460 |S8,i71' t B 

1*515) 500 { 18 : S8 - 48 I 4 28 2 S 

550 . I' . 16 28 I 37 50 55 

600 J la I 8 16 l 87 93 97 


8 . - 

22 25 

50 55 

93 97 


Conk.GoM 460 57 66 — l*s 7 l ~ 

1*514| 300 17 48 49 4 IB [ 23 

530 1' 22 33 40 45 50 

600 1 7 15 90 94 1 100 


CourtaUlda 130 B 

1*132) 140 1 

160. Qtg 

Com. Union 160 - 36 

i*2I5) 200 15 

220 2 
240 1 

G.E.C. 160 14 _ 

1*172) 180 1 

200 0 \ 

220 1 

Grand Met. 280 I 16 ( 

V*396i - 300 3 

530 I .1 I 

LOJ. . 650 44 

C*694j 700 6 

... .750 1 

800 Z 

Land Sec. > 260 i • 14.- j 
1*273) 280 lie 


12 17 

7 11 

y4 7 

42 - 

24' 33 

16 22 
9 14 

22 SO 
12 16 

4 8 

1 — 

23 .. r .35 
11 20 

4 I 10 


33 40 

12 22 
“5 9 


{ Option . 

Aug. 

Novi 


140 

29 


1*167. 

160 

10 

16 

180 

2 

7 

P.SO. 

330 

37 

47 | 

(•360. 

360 

13 

26 

390 

5 

9 1 


130 

20 

26 | 

CMZI 

140 

12 

17 ' 

160 

6 

io; 

• 

180 

2 

4 I 


10 15 

27 ) 50 

I 1 4~ 

10 15 

30 30- 

50 SO 

.1. 7 

8 ' 17 

38 40 

I 2 

13 40 

62, 77 

112 124 


Vaai Reefs 
<*$92) 


E* 103, 1989 1 
l**97| 


600 I 10 

J>50j 3_l 

80 i 141; | 
90 6l« 

100 i 2Hl 

BO I 7 | 



PUTS 


■ 1 Aug. 

Nov. 

Feb. 

IS 



3 

6 

a 

17 

20 

22 

3 

7 

JJ 

u 

18 

23 

33 

35 

37 

3 

4 

7 

e 

JO 

IS 

20 

20 

22 

40 

40 

40 

14 

23 

30 

55 

60 

65 

105 

107 


1'2 

4>r 

5 i S 

! 4n 

8 

11 

4 111? 

14 

17 


climate left the retail division' restaurant companies — Casa fixed assets. 

U.S„ QUARTERLY RESULTS 


AMERICAN BRANDS* 


i EATON 


WALT DISNEY PRODUCTIONS 
F.ims. theme parks 


Second quarter 

1985 


1985 

1984 1 

Third quarter 

S 

S 


S 

S 

5 

S i 

1385 


Revenue 

. 1 6wbn 


912.6m 

rV y_ _ j 

Revenue 

. 546 9m 

483 olti 

Nei proiiis . . 

. £5.9m 


59.6m 

71.6m 

1 Not profits 

.. 52 6m 

45 4m 

Nei per shpic 

1 48 

1-G4 N C! pij, 

Six months 

1.81 

2.22 1 

Net per share 

1.56 

123 

Six months 

Revenue 

. 3 36b n 

1 82 bn 

1.71bn 1 

1 Nine months 
, Revenue • 

... 1.42bn 

I.ISbn 

Net profits .... 

. 192 8m 


125 5m 

13l.4m i 

1 Net profits 

.. 179.7m 

761.8m 

Net per sham 

* Owns Gtillaher ol 

3 36 
the ; JK. 

3.50 Nat per share 

382 

4.07 ‘ 

Net per share 

3.55 

4.43 


Tr. 11i%0Sl07| 106 r 5 ■ 

v'XUlj l 108 3,;.. 

i tio ix j 

i 112 i o;ii 


itjd 

6.5,1 0,r 
0.; 

3,;.i o.^ 

2,v 1-, 


Sept. [ Doc. I Mar. I Sept. I Dec. Mar. 


LfiSOO |. 87 
-1 650 \ 37 
700 3 

1 750-1 1 


SB 

33 

_ 

18 

2S 

23 

- 8 

>6 

19 

1 . 

7 

B 


16 -IB 1 SO 


Beeeham 

(*313, 


BBS 

72 

323 

49 

330 


363 

18 

360 


383 

: 


28 37 I IB 32 37 

12 17 I 68 , 78 ( 77 

- . — CM? — - 

50 - 0l 8 - 4 - 

50 - - 8 

25 -- 2 11 

— 28 - 18 

11 - 21 28 


I 300 , 35 
325 18 

! 330 ! - 
I 560 ] 8 
300 27 

330 10 

360 4 

500 67. 

550 25 

600 8 


BELLSOUTH 

" 


Phono service 



Second quarter 

1985 

1984' 


S 

S 

Revenue 

. I.fclbn 

2.25bn 

Noi p rol' is 

. . 367 1m 

298m 

Net per shem 

1.22 

1.02 

Six months 



Revenue . . . . 

.... 5 n hn 

4.52bn 

Net profits 

693m 

568 4m 

Net per share . . 

2 22 

1.95 

BLACK & DECKER 



Tools 



Third quarter 

1985 

1384 


S 

S 


371 3m 

373m 

Net profits 

•7m 

21 1m 

Nei per share 

.. .. 

0.42 

Nine months 



Revenue 

. 1.2Ebn 

1 0=bn 

Nc; profits 

.. . i6 7m 

70.9m 

Not per snare 

0.72 

1.47 


I MOHAWK DATA SCIENCES 
l D-iia processing 


■ 1 Four Quarter 


Year 

Peirenue . . 

Net piolns 
Net per share 
t Loss. 


7S84-8S 1383-34 
S 5 
7S.7m 97.4m 

1119.0m 159 7m 
18.20 t4 . 1 1 

362. Sm 402 Sm 
tlSlJm 152.3m 
112.37 13.66 


TIGER INTERNATIONAL 

Air Irtf'flhl 

Second quarter 
Revenue 

Net profits 

Nut per share 

Six months ' 

Revenue 

Nei proh is 

Not per share 

1 Loss, 


1985 1984 

S S 
279.2m 293.6m 
110 2m 634.000 

10.40 0.03 

549.2m 569.9m 
t!4.9m 6.3m 

10.63 0.30 


De Beers 460 115 125 - 10 15 - 

l* *5,58) 600 78 96 110 15 25 38 

■ 550 - 37 68 70 32 45 55 


GKN 200 21 

.•214 1 220- 9 

240 4 


35 5 8 11 

24 12 17 19 

14 28 32 34 


In war, in peace 1 you need his help 


OCt loo . Ayg. Nov. | Feb. Aug. Noy. Feb. 

BATIndt, I- 280- ] 25 - f “ 4 1 - - 

(*306). 300 20. -.27. I 55 12 I 28 22 

■ • • 330 I 6 ■ 13 ! I4ia 30 j 35 40 

' - • 560 i 2 1 ■ 3 I: — 67 1 5B - 

Barclays. 360 — ’ — 1/67 ' — j “ t l0 . 

f402i 385 .32 42 l ~ ■ 17 18 - 

. 390 - -•[•47 - 1 “ M 

. * 420 - - . - 25 - ! — I 4fi 

435 i 7- -28 ! - .47 i 60 i. - 


Glaxo 1 1200 60 I 95 1120 I 33 48 I SB 

i*2216l 1 1500 20 j 37 j 5 7 1 95 100 [10 0 

rlnnson l 180 I - - I £5 r 29 I — 4 9 ( 1H - 


Hanson 180 
{*189) 182 19 

195 6 

20Q - 


161; -- 

— 16 


6 

15 17 


Jaguar 240 19 30 37 10 13 15 

1*245) 2pQ 9 19 25 19 23 28 

280 S 10 13 37 59 39 

300 3 5 — 57 57 


Brit. Aero j 330 .13 
1*318) - 1 360 .3 

I 590 1 


17 28. 18 25 30 

U .16 45 45 45 

5 ' 9 75 75 -73 


Bt TBlecOfn;'130l 

'• 1B ‘ | IIS 

' 160 

• -- • 170 | 

- 2B0 [ 

.: 200 ! 

.. ,t aeo ■ 

icnpergGp.! IJO-f 

• &$-■: 01 
...1-saoi 


S7 !'- ! 

t? ■ • ! 

27-i S3 ,1 
18; | 26 
91s 16 
8 1 ! 9 

Qlgl • 3ti> 

2 4 . f. 21 . ) 

- .4,l»l 10 

* j 4 ■ 

' 1 .t - » 1 


■ t*^s>*** 1 ’j?- Fa? sa 

.. :.i; ^80? 1 *■ } *7 : as 


w»l - ; - 

•1 j 2 5 

■ -1*2! 4 — . 

4i* 8 | 15 

18 ! . 28. ; 22 
37 ’57 ! 4Q 

: 4 J B j IO 
17 1 20 l 23 
35. ■ .55 ! 36 
56 l 65 i - 

*~7 12“ “is" 

14 20 SB 

27 -36 40 

ja .45 


. Teseo 236 

1*24 Si 340 

256 

CIS 120 20.40i20.4O 20.60| 0.25 1.30 2.60 

•]40.l2ct») 125 16.40 15.60 16.60l O.CO 2.25 3.80 

ISO 10,50 12.10 13.201 1.20 3.50 5.60 

135 7.10 9.20 10.701 2.60 5.40 7.60 

* 140 4.30 6.50 8.10] 4.70 8.10 10.40 

145 2,50 4,60 6.20] 7.B0 10.80 13.20 

! F.’DM 52 3.15 3.65 4.001 0.13 0.40 0.60 

i ‘34.72 Ctt] 33 2.30 2.85 3.351 0.30 0.65 0.90 

I 34 1.55 2,20 2.701 0.55 0 95 1.30 

36 1.00 1.65 E.lOj 1.00 1.40 1.75 

j 36 0.55 1.20 1.751 1,60 2.00 2.25 

Option Jly Aug Sep Dea. Jly Aug. j Sep J Dec 

FTSE 1200 72" ~ 16 - 

Index 1225 30 40 — - 5 14 - 

(*1251) 1250 13 25 *0 54 15 26 37 52 

1275 o 11 — - 30 43 - 

1300 - — 17 30 - — 67 80 

1350L • - 6 14 - - 107 1 10 

July. 19 Total Contracts 11,594. Calls 6,496, Puts 6,098 


22 30 

— - 30 

9 20 - 

SO.4Qi80.40 20,60] 
15.40 15.60 16.60] 
10.50 12.10 13.2CU 
7.10 9.20 10.7q 

4.50 6.60 8.10] 

2.50 4.60 6.2q 

3.15 3.65 4.0q 
2.30 2.85 3.35 

1.55 2.20 2.70] 
1.00 1.65 2.10 


A donation, a covenant, a leoacv to 

THE ARMY BENEVOLENT FUND 

will help soldiers, ex-soldicrs and tiicir lamilics in distress 


— *-T-r" I.-»V|V*>V Cll'“ 5UP 


LEGAL NOTICES 


No. 003868 nl 1985 
IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
IN THE MATTER OF 
QUEENS MOAT HOUSES PLC 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 

NOTICE IS HEREBY GIVEN lhai > 
Peiii>on was on the 5th June 198S 
presented io Her Maiestv * H.oh Ccun 
ol Justice lor the confirmstion ol the 
reduction ot the Capital ol the above- 
named Company Irom C-tl.1S9.Sd5 io 
Cil.ne9.949 by letuimmj capital wh-th 
is in excess ol the wants of the 
Company. 

AND NOTICE is lunher qiven that lhe 
said Petition >s directed ip be heard by 
the Honourable Mr Justice Mervyn 
Davies at rhe Royal Courts ol Justice. 
Slrjnrf. London. WC2 on Monday the 
29rn dev ol duly 7985. 

Any Creditor or Shareholder ol the 
anirj Company desiring to oppose the 
making of an Order lor the confirmation 
ol the so-d reduction ol capital should 
appear at the time ol hcerinq in person 
or by Counsel lor Ihr I purpose. 

A copy nl the said Petition will be 
furnished to any such person icquinnp 
the same by the undermen tinned 
Sol -runts on payment ol lhe prescribed 
charge Ini the same 

CLIFFORD TURNER 
Sl-cklr.ais House 
19 New Bridge Street 
London 
EC4V CBY 
i Ref RKLB/RWC) 

Soliorors for r he said Company. 


INCOME SEEKERS 
STOP HERE 

Rosemerv Burr's income Strategy 
will snow you how to makimiae 
your return on shores, unit trusts 
and gills Edited by Rosemary Burr, 
editor ol Mone/leitnr and former 
Mwin'i* correspondent of the 
Financial Tunes 

From: Rosters 

6Q Welbeck St, London, WI 

LADBROKE INDEX 
934-938 ( +41 
Based on FT Indrx 
Trtl. IIU77 X411 


EUROPEAN OPTIONS EXCHANGE 


Aua. Nov. ' Fob. ’ 

Vol. Last Vd. Last Vol. Last Stock 


GOLD C 
GOLD C 
COLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 


SILVER P 
■VFL C 
S FL C 
VFL C 
S FL C 
S FL C 
S-FL C 
S.'FL C 
F FL C 
S.FL C 
F.FL P 
F-FL P 
VFL P 
S.FL P 
S,FL P 
FiFL P 
S/FL P 
£.S C 
j:.!* p 
X* P 


3360 

6300 11 


22.50 





7.60 

4 

17 

4 

26 

2.ZO 

6 

4 

2 

15 

2 

56 

5 

53 

7.20 

6.30 ' 

I 

10.50 

— 


— 

20 

23.50 

— 

— 



Sept. 


2 

i 90 

10 

21 

- lb A 

318 

31 

7.50 

15 

bs 

i 4. SO 

504 

45 

: 3.80 . 

16 

74 

2.40 

7 


March 

-56 16 

304 14.20 FJ.524.70 


£20 15.30 
12 ,18.50 B 
40 23.50 

20 : 7 

6 1.40 

3 2.70 . 


i The company said group sales 262,300 units in the year just 
!■ rose 0.5 per cent to 2.7m units ended, up from 174,400 pro* 
j in the latest year. The sales viously. On the domestic side, 
gain in yen terms was attributed lhe company said il expected 
I to increased sales or higher- improvement in sales with the ! 
evade passenger cars, particu- introduction of several full i 
larly in the U.S.. lower depre- model changes in the current , 
ciation costs and exchange gains year. 


ABN C FI. 460 52 40 371 45 15 

ABN P FI. 460 - 145 2 175 

AEGN C FI. 100 899 0.10 644 4.20 252 

AEGN P FI. SO — - 110 1.10 

AH C FI. 340 237 0.20 70 8.50 62 3 

AH P FI. 240 46 1.20 ! 20 6.10 B 

AKZO C FI. 120 4726 0.10 978 5.30 419 

AKZO P FI. 120 631 1.80 357 4.90 265 

AMRO C FJ.90 333 3.90 87 

AMRO P FI. 85 - 6E l.BO 9 

GIST C FI, 210 - - 214 13,50 

GIST P FI.EQO - - 140 3.80 

HEIN C FI. 150 902 0.20 34 6.50 26 

HEIN P FI.150 197 0.10 63 5.SO A 4 

HOOG C FI. 60 759 2.70 146 5.90 25 

HOOG P FI. 6 5 79 2.20 111 i 3.50 

KLM C F1.60 1625 2.80 154 : 4.90 50 

KLM P FI. 60 262 3.20 1 3 

NEDLC FI. 180 200 5.50 A 42 15 

NEDLP FI. 160 2 0.10 30 ■ 4.50 I 6 

NATN C Fl.75 643 1.50 218 4 8 

NATN P FI.65 -- 5 0.40 8 

PEO P Fr.5.909 2 . 270 ■ 

PETR C Fr.5,500 3 128 ■ 

PHIL C FI. 50 5 0.10 612 ' 2.40 2144 

PHIL P FI. SQ 738 2 205 3.30 152 

RD C FI. 200 1961 0.10 456 6.40 79 

RD P FI.200 519 3 62 - S 4 

ROBE C Fl.75 224 2.10 

UNiL C FI.S60 -- 66 6.5 0 27 

UNIL P FI. 340 100 0.10 A 70 . 5.70 . 

TOTAL VOLUME IN CONTRACTS 46,978 

A=A»k B- Bid C-Cnll P-Put 


BASE LENDING RATES 


A.B.N. Bank .: 12 % 

Allied Dunbar & Co ... 12 *7, 

Allied Irish Bank 12 '7, 

American Express Bk. 12 

Henry Ansbather 12 <7, 

Amro Bank 12 ‘T, 

Associates Cap. Corp.... lit ,r 0 

Banco de Bilbao 12 <7, 

Bank Hapoatim 12 % 

BCCI 12 % 

Bank of Ireland 12 % 

Bank of Cyprus 12 ^ 

Bank or India 12 

Bank of Scotland 12 ‘ft 

Banque Beige Ltd. ... 12 ft 

Barclays Bank 12 ft 

Beneficial Trust Lid.... 121 ft 
Brit Bank of Mid. East 12 ft 

I Brown Shipley 12 ft 

CL Bank Nederland ... 12 ft 
Canada Permanent ... 12 ft 

Cayzer Ltd 12 ft 

Cedar Holdings 13 ft 

I Charterhouse Japhet... 12 ft 
Choulartons’* 

Citibank NA 12 ft 

Citibank Savings ?l2Jft 

City Merchants Bank 12 ft 

Clydesdale Bank 12 ft 

C. E. Coates & Co. Ltd. 13 ft 
Comm. Bk. N. East ... 12 ft 
Consolidated Credits... 12*ft 

Co-operative Bank "12 ft 

The Cyprus Popular Bk 12 ft 

Duncan Lawrie 12 ft 

E. T. Trust 13 ft 

Exeter Trust Ltd 121 ft 

First Nat. Fin. Corp... I3ift 
First Nat. Secs. Ltd. ... 13lft 
I Robert Fleming 4 Co. 12 ft 
Robert Fraser & Pins. 13 ft 

Grindlays Bank J12 ft 

[ Guinness Mahon 12 ft 

lHambros Bank 12 ft 

Heritable & Gen. Trust 12 ft 


■ Hill Samuel sl2 ft 

C. Hnare & Co 12 ft 

Hongkung & Shanghai 12 ft 
Johnson .Matt hey Bkrs. 12L"„ ; 
Knowslcy & Co. Ltd. .. 121ft 

Lloyds Bank 12 ft * 

Edward Munson & Co. tittft ’ 
Meghraj & Sons Ltd... 12 ft . 
Midland Bank 12 ft 

■ Morgan Grenfell .... 12 ft ' 
Mount-Credit Corp. Ltd 12 ft ' 
National Bk. of Kuwait 12 ft 
National Girobank ... 12 ft 
National Westminster “2 ft’, 
Northern Bank Lid. ... 12 ft _ 
Norwich Gen. Trust ... 12 ft " 

People’s Trust 13 ft 

PK Finans Inti. iUKj 13 ft 1 ' 
Provincial Trust Ltd.... 13 ft . 
R. Raphael & Sons ... 12 ft ; 
Roxburghe Guarantee 13 ft ’ 
Royal Bank of Scotland 12 ft . 
Royal Trust Co. Canada 12 ft 4 

■ ,1. Henry Schroder Wagg 12 ft , 
Standard Chartered ... !12 ft 

TCB 12 ft * 

Trustee Savings Bank 12 ft 
United Bank of Kuwait 12 ft' 
United Mizrahi Bank 12 ft"* 
Weatpac Banking Corp. 12 ft 
Whiteaway Laidlaw ... 121 ft 
Williams & Glyn’s ... 12’ ft 
Yorkshire Bank 12 ft 

■ Members nl ihe Accepting Houses 
Comm nice. 

• 7.».l nv deposit B75'-. 1 montli 
9 5". Top Tier— E2.500+ ^t 3 
monthly nnticr 12% At call when 
El 0, COO- 1 - remains <1 epos nod. 

t Call deposits Cl .000 and nvsr 
8v. Q10-.S. 

r 21 -days deposit* over Cl. 000 10’-. 

* Morrnare base rate. 

“”See Piovincal Trusi Ltd. 

$ Demand depnsiis . 


Granville & Co. Limited 

Member ol The National Association of Security Dealers 
and Investment Managers 


8 Lovar Lane London £C3ft 8DT 


Telephone 01-621 1212 


Over-the-Counter Market 


Hioh Low 
146 123 

151 135 

77 44 

42 26 

159 ICS 
64 42 

201 161 

152 1C5 

130 10 

89 83 

73 46 

457 182 
386 170 
32 25 

66 33 

50 20 

218 177 
124 101 
285 213 
93 83 

95 71 

225 IDO 
100 92 

850 3C0 
120 31 

60 28 
92 61 

444 325 

20 17 

105 81 

247 216 
Prices i 


Company Price Ch.-nge div (pi ' Actual Id 

Ass. Bril. Ind. Ord. ...135 — 6 5 4 6 7 5 

Ass. Bni. InH. CULS... 13B — 1C 0 7 2 

An sprung Group . . 44, d — B.4 14 S 7.3 

Armnnpb and Rhodes . 3D — Z 9 3 1 4 5 

Bardon Hill 158*d -1 40 2 5 30 0 2 

Bray Technologies .... 62 — 3 9 6 3 7.6 I 

CCL Ordinary 162 — 12 0 7 « 4 0 

CCL llpc Conv Prel .103 — 15 7 1J.9 — 

Carborundum Ord. 130 — 4.9 3.8 6 4 l 1 

Carborundum 7.5pc PI. B9 — JO 7 12 0 — 

Deborah Services 43 -r 1 6 5 13 3 46 

Frank Horsed 457rd — 14 0.3 11 7 1 ! 

Frank Hocsell Pi. Ord B7 260*d — 11.9 5 3 9.3 1 

Frederick Parker 26 — — — ■ 

George Blair .66 — — — 4 4.; 

Ind. Precision Castings 10 — 2 7 13 5 5 5 

Isis Group 1BQ — 15.0 S.3 13 8 a 

Jackson Group ... . lCu — 5 5 5.2 7.1 

James Buirough . . 236 — 15 0 6 4 74 

James Bu trough 9pcPI 92 — 12 9 110 

John Howard and Co 80 — 5 0 5 6 7 1 r 

Linguaphone Ord ... . 214 — — — 7.9 J 

Lingusphone 10 5pc PI 95 — 15 0 15.3 -1- 

Minihouse Holding NV 530 — 6 9 1 2 25 8 2 j 

Robert Jenkins 60 — 5 0 7 7 _ 

Scrunons “A” .... 32 —1 — — I 

Torday and Carlisle .75 — 5 0 6.7 3 8 | 

Trevian Holdings . 325 — 4.3 1 3 18 5 JJ 

Uniiock Holdings .... 30 — 1 3 4.3 14.6 2" 

Waller Alexander ... 1C5 — 7 5 71 79 V 

W S. Yeaies 220 — 174 7 9 6 3 1( 

ind details Ol services now available on Piesiel. sage 48146 


Gross Y.eid 
<Pl ’ 

Fully 
Actual taxed 

66 

46 

75 

£ 3 

ICO 

7 n 

— 


6.4 

14 S 

7.3 

96 

I 9 

8 1 

4 5 

75 

4 0 

2 5 

200 

20 0 

3 9 

6 3 

7.6 

87 

12 0 

7 « 

4 0 

38 

15 7 

14.9 




4.9 

1.3 

64 

10 t 

70 7 

iro 

— 


6 5 

13 5 

46 

7 4 

1 4 

0.3 

11 7 

15.0 

11.9 

1 i 

9.3 

11 9 

— 

— - 

— 

M. 

— 

— 

•! 4 

3 9 

2 7 

13 6 

5 5 

5 9 

15.0 

S.3 

13 8 

26.9 

55 

6.2 

7.1 

71 

15 0 

64 

74 

7.4 

12 9 

U 0 




50 

0 s 

7 1 

11.1 

— 

— 

7.9 

S3 

15 0 

15.S 




69 

1 2 

25 8 

24.5 

5 0 

7 7 




— 

— 



8.5 

5 D 

6.7 

3 8 

6 9 

4.3 

1 3 

18 5 

18.2 

1 Z 

4.3 

14 6 

21 0 

7 5 

7 1 

79 

11 3 

174 

79 

63 

10.8 


NOTICE 

TO THE HOLDERS OF 

UBK FINANCE BV 

KUWAITI DINARS 5,000.000 GUARANTEED 
FLOATING RATE NOTES DUE 1990 

Io accordance with the terms and conditions of 
the Notes, the Interest Rate for the period from 
20th July 19S5 to 20th January 1986 (184 days) 
has been fixed at 7%%. 

Interest for the period will be paid on 20th 
January 1986 at KD. 195.342 per coupon^ 

By 

KUWAIT INTERNATIONAL INVESTMENT C 

(Agent) ‘ **•*-** 






- — .Sr 


NEW YORK 


' July ' July 
18 ; 17 


1MCA. 

MF- ..... 

IMR Carp. 

tSA 

vVX Corp 

Jabott Labs — ... 

■erne Clave 

■debt Oil * Gas. 
idnnetd Micro. 


ictna Lite- 

ihmanson (K.F.i 
Jr Prod A Cham 

Jbertoculv 

■toertson’S 

Jean Aluminium 
■tc6 Standard.... 
Jsxander * Al _ 
Jlegheny in L .... 
iflaghany Power 
.Iliad Sanoahra.. 1 

.(Hod Corp 

.Iliad Stores 

J!la Chalmers 


Chubb ..... 

Cigna 

Cincinnati Mil... 

Citicorp 

City Invest. 

Clark Equipment 

Clave Cliffs 

Clove El. Ilium..-. 

Clorox 

Cluett Peaby 

Coastal Corp .. . 

Coca Cola 

Colgate Palm 

Collins Alkman ■■ 

Colt Inds. 

Columbia Gas 

Combined Ini 


Combustion Eng. 
Commonwitn Ed 


Corn mon witn Ed 
Comm. Sate I’ te. 


lOic a - 

35% 

35% 

.max -... 

14% 

' 14% 

■mdahl Corp.,.. 

14 

14% 

.marada Hass- 

27% 

27% 

rn Brands- 

•5% 

65% 

.m. Bread cast. 

113% 

113% 

■m. Can 

59% 

60 

■m. Cyanamld 

53% 

54% 

■m. Elea. Powr. 

24 % 

24% 

.m. Express-. ... 

46% 

48% 

■m. Gen Corp— 

. 36 

35% 

,m. Greetings—. 

35 

. 35% 

,m Holst 

12 

11% 


Comp. Science...’ 
Computervislon .. 

Cons. Edison 

Cons. Freight..— 
Cons. Nat. Gas-, 
Cons. Papers— .- 

Consumer Power 

Conti. Corp 

ConU.lllmois 

Contl.llinsHJdgs. 
Conti. Telecom.. 

Control Data 

Convarg. Techs.. 


>m. Home Prod. 

>m. Inti, Orp 

im.Hosp. Supply 
,m. Medical inti, 
.m. Motors.. ...... 

,M. National 

,m. Petroflna.— 
,m. Quasar Pat. 


.M Standard..... 

m Stores ™ 

.T. A T, 

merltech 

metek Inc 

mlae— . — 

moco — 

mP... —■ 

msted inds....... 

naieg Devices., 
nehor Hacks.- 

jiheuaer-Bb 

BolIoComp . 

pplO Comp 

rch«r Daniels ... 
rlzona Pub.ier. 

rkla 

rmoo 


Cooper Inds 

Coors Adelf 

Copper-weld. ...... 

Corning Glass.... 

Corroon ft Black. 

Cox Com mi 

Crane 

Cray Research ... 

Crown Cork 

Crown Zall 

Cummins Eng— 
Curtiss Wnght— 

Damon .. 

Dana 

Dart A Kraft 

Data Gen 

Data point. 

Day co 

Dayton Hudson- 

Deere 

Delta Air - 

Dix Chk Print-— : 


rm wrong Wld-.. 1 

saroo. 

shland Oil 

bsoc Dry Goods.. 

Han tie Rich 

uto. Data Pro .. 

vmntek- — : 

vary InH 

vnat 


Detroit Edison ... 
DlamondShamrk 

□iebold 

Digital Equip ..... 1 

Disney <Walti 

Drvemfoodi. — 

Dome Mines 

Dominion Res— . 

Donnelly iRRi 

Dover Corp 

Dow Chemical ... 

Dow Jones 

Dravo : 

Dresser- 

Duke Power 

DunABradstreet 

Dupont 

EG A G — 

E-Systems 


19% 

: 197 * 

9% 

9% 

22% 

223 4 

46*} 


55 

54% 

as* 

25% 

26% 

2 VI* 

73 

72% 


Indices 


NEW YORK 


DOW JONES 


July . July 
18 | 17 


Hall. FBI 

Halliburton 

Hammermill Ppr 
Hanna Mining — 
Harcourt Brace.. 
Harris Oorp . 

Harsco 

Hecla Mining 

Hoi lorn an Brew— 

Hemz iHJ> 

Heimerlck * P ■■ 

Hercules 

Hershcy — 

Hewlett Pkd 

Hilton Hotels 

Hitachi 


Holiday Inns. 

Holly Sugar 

Home Depot..—.. 1 
Homestake 

Honeywell 

Hoover 

Hormel (Geo.)—.' 

Hospital Corp 

Household InL-.. 
Houston Inds.— . 
Houston Nat Gaa 

Hughes Tool. 

Humana 


B3H i B6M 
73% 73% 

13 >2 13% 

35% | 35% 
641s 64% 

27% ’ 37 U 
381* I 58% 
915 8 51% 

38% I 38% 
89 i 39 >s 
70 70 

12T* 12% 

*4% 34% 


Husky Oil.: 

Hutton »EF) - 

Hybrfteeh- 

1C Inds 


IU Int 

Ideal Basic Ind... 
Illinois Power-... 

iCI AOR 

Imp Corp Amer.. 

INCO 

Ingersoll Rand ... 

Inland Steel 

Intel .... 

Intcrco 

Inter First Corp . 

Intergraph 

Interlake 

inter North 


IBM : 

Inti. Flavours 

Inti. Harvester.... 
Inti. IneomePron 
Inti. Min.ftChem. 
Inti. Muitlfoodc— 

Inti. Paper 

Irving Bank 

Janies River- 

Jeffn- Pilot 

Jim Waiter 

Johnson -Con tr ... 
Johnson ft Jns.... 

Joy Man 

K. Mart 

KaiserAlumn 



Kaneb Services.. 
Kaufman Brd.'— . 

Kellogg 

Kemoer. 

Kenname 

Kerr-MGee— 

, Key Banks..—... 
Kidde 

Kimberly-Clark— 

Kmght Rdr not. 

Hoppers - 

Kroger — ... 

LTV 

Lear Siagler- 

Leaaavvay Trans. 


Levi Strauss 

LibbeyOwens Fd 

.-Ully-tElli 

Lin Broadcasting 

Lincoln Nat. , 

Litton Inds 

Lockheed 

Loews 

Lone star Inds— 
Long Isl. Light—- 
Longs Drugs Sts., 
Lotus Dovel- 


LousianaLand....' 
Louslana Pac — ' 

Lowcnsteln - 

Lowes •'■■■'— 

Uibrizol 

Lucky 8trs 

M/A Com. Inc 

MCA. 

MCI Comm 

M.G.M. UA Ent ... 
MGM UA Homo- 

Mack Trucks 

Macmillan 


12 % 12 % 
34% 361 2 


Maey 

Man. Assistant... 
Manfc. Hanover. 
Manvide Corp.... 

Mapco...- ... 

Marine Mid- 

Marion Labs. 

Marriott - 

Marsh Mdenn — 
Martin Mtta...... 

Masoo — ..... — 

Massey Farg 

Mass MuiU Corp. 

Mattel 

Maxxam 

May Dep- Sirs....; 


Maytag...-. - 

McCulloch 

McDermott Inc.. 

McDonalds 

McDonnel Doug. 

McGraw Hill 

McKesson— ....... 

Mead 

Media Gen! 

Medtronic .... 

Mellon Natl—.— 

Melville 

Mercantile Strs.. 


Meredith 

Merrill Lynch — 

Mesa Pet 

Mlcom Systems- 

Midcon 

Mid Sth Util 

Mllllpore 

MinnesotaMlne.. 
Mitchell Energy.. 

Mobil 

Mohasco 

Molex - — 

Monarch M/T 

Monolithic Mem. 

Monsanto 

Moore MeC’mc'k 

Morgan UPl 

Morrison Knud... 


81 

ei 

34% 

34 % 

54 3g 

. 55% 

457g 

46% 

66% 

' 66% 

116% 

117% 

70 

69% 

ss 

35% 

. 24% 

14% 

18% 

19% 

45% 

45% 

14% 

15 

421* 

417* 

BO 

80% 

13 

13% 

29% 

29% 

30% 

30 

33% 

32% 

16 % 

16% 

14% 

14% 

50% 

49% 

257* 

25% 

52 

52 

41% 

41% 


WORLD STOCK MARKETS 


Financial Times . Satu^yJu^|^ ^ r ^i“K : 


Merten Thtokei .. 

Motorola 

Multimedia—— — 
M unslng wear-... 

Murphy iCOJ 

Murphy Oil 

Nabisco Brands . 

NaJoo Chem- 

Nat. DIsL Cham .. 
Nat. Gypsum — 
Nat. lntergrcup- 
Net. Medical Ent 
NaL Semlcndetr 
Nat. Service Ind. 
NBD Bancorp— 


NCNB «... 

NCR. 

NetwTk Systems 
New England EL 
NY State C A G... 

NY Times 

Newmont Mln'g. 
Niag. Mohawk— 

NICORIno- • 

N‘k« B. — , 


NL Industries — 
Noble Affiliates.. 
Nord strom . — .... 
Norfolk South rn. 

Nth Am Coal 

Nth Am Philips— i 
Northeast Util.... 
Nth Indiana PS 
Nthn State Pwr. 

Northrop 

N West Airlines- 
No rwest Co rpn .. . 

Sweat inds.i 

Nwest Steel W..r 

Norton 

Novo Inds ADR ... 

Nynax 

Occidental Pet- 
Ocean Drill Exp. 

Ogden - 

OgllvyAMtlir — 
Ohio Casualty 


Ohio Edison 

Otln ...... 

Oneck. — 

Outboard Marina 
Overseas Ship— 
Owens Corning ... 
Owens Illinois— 

PACCAR 

PHH Group 


PNC Financial 

PPG Inds 

Pabast Brewing . 
Pac. Gas ft Elect.' 

Pac. Lighting 

Pac. Lumber 

Pac if] corp. 

Pac. Telecom .... 

Pac, Teiesis- 

Pall - 

Pan Am. Corp— 
Pan Hard Pip* — . 


July 

July 

18 

IV 

367* 

37% 

35% 

35% 

63 

63% 

14 

14% 

47% 

47% 

27J* 

27 7* 

83% 

83% 

25% 

25J, 

34t» 

33% 

467* 

47 

273* 

27% 

30% 

311* 

13% 

13*> 

305* 

30% 

36% 

36% 

44% 

44% 

33% 

S3* 

24% 

24% 

457* 

461* 

37% 

291a 

46% 

47% 

46 

45 

21% 

21 = * 

30% 

307* 

Use 

11% 

11% 

11% 

13 'a 

13% 

47% 

46% 

•n* 

■ 71 

58% 

58 

35 

345* 

177* 

177* 

127 8 

12% 

51% 

31% 

54 

55% 

54% 

54% 

28 

27% 

48 S? 

48% 

9i* 

9% 

36% 

35% 

34% 

34% 

871* 

91% 

31S* 

31% 

21 

201, 

32% 

31% 

45 

45 

67% 

66 is 

16 

16 

52% 

32% 

32% 

32% 

23% 

23% 

17% 

17% 

34% 

34 

48% 

48% 

46% 

46% 

36*4 

36 

31% 

31% 

46% 

45% 

9% 

9% 

19% 

19% 

43% 

44% 

2B 

28 

30 

31% 

141* 

14% 

81 % 

82 

36% 

39% 

7% 

7% 


July July 
IB 17 


SehUimberger.... 
Scientific Allan - 

SCM 

ScottPaper 

Sea Co ’ 

Sea Containers.. . 

Seagate Tech 

Seagram . .... .. 
Sealed Power— 

> Searle <GOi 

| Sears Roebuck- 

Security Pac. 

Service Master — 
Shared Med. Sys. 

Shell Trans 

Sherwln Wm*— 
Signal Aldrich— 

Signal....... 

Singer.- - 


Skyline——.... 
SUtterly Group.. 

Smith Intf 

Smith Kline... 

Sonat - — — ... 

Scroeo Prods 

Sony 

Southeast Bankg 
Sth. Cal. Edison-. 

Southern Co 

Sth. N. Eng. Tel. 

Southlands 

Sth land Rylty— : 

3 ’We st Airlines! 

S'westn Bell 

Sperry Corp 

I Spring Inds - 

Square D— 

Squibb— 

Stanley (A.F.) 

Spv. Brands—., 


Std Oil Ohio 

Stanlay Works- 
Sterling Drug— 
Stevens <J.P u- 
, Storage Tech .... 

Subaru Amer 

Sun Co 

Sundstrand.. 

Super Value Str. 

Syntex 

Sysco .. 

TIE Comma- 

TRW - 

TafL 

Tambrmnds. 

Tandem Comp .. 
Tendon — 


Paradyne — 
Parker Drilling... 
Parker Hannifin. 

Parsons— 

Pay las* Cashw— 

Peabody Inti 

i Penn Central— 
Pann Pwr ft L— .. 
Penny (30.—. ■ 

Pennzoil — 

Paoplaa Engry.... 

Papsico 

Parkin Elmer—' 
Petrie Stores— 

PtUcer^ 

Phelps Dod8*~- • 
Phibro Salomon. 
PhliadeL Elect- 
Philip Morris...— 
Phillips Pet , 


Tandy 

Tektronix 

Telc-Comms 

Teledyne 

Telerate— 

Temple Inland— 

Tenneco. — 

Tesoro Pat 

Texaco.. 

Texas Comm. Bk 
Texas Eastern.... 
Texasfnstrurnnts 
Texas Oil A Gas- 

Texas Utiltles 

Textron— ....“. 

Thomas Betts.... 

Tidewater. 

Tiger Inti 

Tims Inc 


Pic'N'Save— . 36 
Piedmont Aviatn 347* 

Pillsburv 34-ij 

Pioneer Ccrpn.— 25% 
Pioneer Hi-llrd.. 36 
Pitney -Bowes.— 44% 

Pitteton 11 &s 

Planning Res'ch. 14% 

Plctsey..... 22% 

Pogo Producing. 1 14%. 

Polaroid — . 321* 

Policy MgL Sym.: 19% 
Potlatch—— 337* 
Potomac El. Pwr 33a* 

Prab Robots 4% 

Premier Ind 237* 

Price Co—....— 63 
Prlmark— 39% 
Prime Computer 20 
-Procter Gamble .. »7Jt 
Pub. Serv.EAG. 31% 
Pub. S. Indiana— 10 

Purolator— 23% 

Quaker Oats— 61% 


Timas Mirror.. — 

Timken 

Tipperary ■••SMSM* 

Tom Brown. 

Torchmark— .... 

Tdieo 

Total Pet- - 

I Toys RU8- - 

Transamerisa.— 
Tran sco Energy. 
Transway— — . 

Trans World 

Travelers 

Tribune....— 

Tricentrol 

Tri Continental... 

Triton Energy 

Tyler 


Quanex 

RCA—- 

Ralston Purina./. 

! Ramada Inns 

i Rank Org ADR.... 

Raycham 

1 Raytheon^ .^.7— . 
Reading Bates- 
Red man Inds—... 
'Reich hold Chem.- 

Republic Air 

Republic. Bans— 1 
I Research Cett.— . 
Resort Inti. A--.' 
Revco (DI) . 


UAL- 54 

Uccel Corp 16 

Unilever tfv. 106 

Union Camp. 39 

Union Carbide.— 47 
Union Electric.— 19 
Union Pacific— 51' 

Uiii royal 21 

United Brands-.: 19 
Utd. Energy Res. 27 

Unocal. — — 27 

U5AIR Group 36 

US Fidelity A Gr. 37 
US Gypsum- 41 

Ug Home — 8 

US Shoe 36 

US Steel- 27 

US Surgical 19. 

US Tobacco 37 

US Trust— ... 86 

US West. 8L 

• Utd: Technology 42 
UtdL Telecom* — 34 

Upjohn — 118 

VF — 40 

Valero Energy..- 13 
Vartan Assocs.- 30 

I Vernltron... ; 10 

Vulcan Materials 83 


22% 

22% 

2 if 

2% 

54% 

54% 

475* 

1 48 

47% 

47i* 

43% 

. 43 ir 

64 

64% 

39 

40 

67* 

. 6% 

79 

78 

80 

78% 

79% 

7'J 

17% 

• 17 J* 

45, 

47* 

31% 

317, 

65 

65 

32% 

32% 

257 

257% 

18% 

ra% 

3 9% 

39% 

41% 

1 41% 

10% 

103c 

36% 

' 36% 

31% 

51% 

32% 

32% 

100 

997; 

16 

16% 

31 

31% 

58% 

58% 

SB 

38 

14% 

14 * 

6% 

7% 

SB % 

68% 

56% 

56% 

50% 

497* 

0% 

0% 

1% 

1% 

50% 

SOM 

3% 

4% 

14% 

14% 

38% 

377* 

30% 

31% 

47% 

47% 

31% 

32 

405, 

407* 

48% 

48% 

47% 

48% 

5s* 

' 5% 

27% 

27 Hi 

22% 

223* 

15% 

15% 

54% 

36% 

16% 

167* 

106 

108% 

59% 

39 

477* 

48 

19% 

193* 

51%. 

. 51% 

21% 

21% 

195* 

19% 

27% 

28 

27% 

27% 

36% 

37% 

37% 

37% 

41% 

. 41*4 


Revere Copper... 

Revlon — 

Rexnord 

Reynold* (IU) — . . 
Reynolds Mtla. ... 
i Richardson V— ■ 

Rite Aid - 

Roadway Exps — 

Robbins (AHl, 

Rochester G«s.._ 
Rockwell Inti....:., 

Rohm A Hass 

Rollins 

Rouse — 

Rowan.— 


Wachovia...— — . 35i* 
Walnoco Oil — : 8 % 

Wargreen 26% 

Walker IK) Re*:.. 25 
Wal-Mart Stores. 317* 

Wang Lab* B 17% 

i Waranco — ■ • 247* 

Warner. Comm*..! 30% 
Warner Lambt ... 44s* 
! Washington Post' 123% 
Waste Mangmt . 65% 
WatWns-Johnson 25% 
Wei* Markets 44% 

Wells Fargo 61 

Wendy's Inti. : 18% 

W. Point Pappl— 44 
Western Airline- 77* 

West Nth Am 3S* 

Western Union... 13% 
Wtstlngtious*....' 35% 
Wcetvaco - — — . 89% 


Royal Dutch.—' 

Rubbermaid 

Ryan Homes. 

Ryder System • 

Rymer — 

SPS Tech 

Sabin* Corp.- 

Safeco 

Safeway Stores- 

SL Paul Cot 

Sanders Astee - 
Sant* F* SPac— 
Sara Lae — — 
Saul investment. 
Sabering Plough 


Weyerhaeuser.... 29% 
Wheeling Pitts... 8% 

Whirlpool — .. 49% 

.White Cons - 30% 

Whittaker- 26 

Wi (fa matte bid— 43% 

Williams Co — . 29% 

Winn-Dixie Str.—' 38 

Winnebago— 12% 

Wise Elec Power: 39% 

Woolworth 465* 

WarthingtOfL 1 28 

Wrigley — 75% 

Xerox- 54 % 

Yellow Frt Sys.... 43% 

Zapata — 10% 

Zayre. 65 

Zenith.—. 18% 

Zero.—.—.. — . 20i* 


July July 
17 16 


Since Comp'n 


High . Low High Low 


Unduetri'ls 1550.82 1357.87 X347.IS 1335.46 1 338.01 1357.371 184.36 1357.37 41.22 

< 17:7. , i«;l> ll7.-7<a5M2;7i32. 

JomiSndl 80 J6 80.55 80.65 80.46 80.18 80.65 72.27 - — 

1 16' 7, rso.'Sl ■ 

r ran sport- 696.04 702.6 700.14 689.26 687.97 702.6 553.03 702.6 : 12.32 

• 17/7< .4,1. itT'/fISl il;7.'3S) 

/ttlttles .. - 167,06 168.34 168.24 108.63 168.91 168.91146.54 168.91 10.5 

<12/7? [4/ lj 'i 12/7 ;IS. {28, ’4/47) 

rradlngVol _ 

OOtft 111,350 159, 9S9 132,590 103,920 120.26 — — — — 


SDay*a High 1363.24 (1365.931 


law 1545.32 (1346.21) 


Inffllltett-lAl rthr tel A 1/4 *! 

July 18 July 8 

June 28 year ago iapproxi 

inauiuipi m>* jibiu g 

4.58 4.59 

4.59 5.10 

STANDARD AND POOR'S 

-JlfieJ Jlf ||> 

.ffffV Jrrfd Jiilir 

19BS Since Comp'n 

“M|Y *u If 

18 . 17 

11 u if *uiv ■***» 

16 15 SI 12 

High Low High Low | 

ndUSVU.—- 214.47 215.52 214.15 211.78 212.48215.52 128.24 215.52 3.62 

>17.7' id'll 1 177.85i ii0;6/37t 

Somp's'te. 194.39 195,65 194.72 192.72 193.29195.65 163.68 195.65 4.40 

r 17.-7/ it’ll 1 177,351 ihSiSi 

Ipiffnatplal Hiu vltelrfl - 

July 10 July 3 

June 26 year ago 'approxl 

irvQUBcnm o*v, jieia 

3.89 3.70 

3.72 4.52 


industrial PIE ratio 


N.Y.S.E. ALL COMMON 


Rise* and Falls 

July 19 July >7 July IS 


July July ' Juh 
18 17 1( 


1 1Z.I1 l W.ll.1 15.D3 11 T.H 115.49 94.60 

, I 1 17/7/ |4/% 


Issue* Traded- 2,025 2,oia 2.008 

Rises.. — 596 i 958 1.181 

FaHs- 993 671 ' 431 

Unchanged 436 ; 589 : 396 

Un» lllnh. 1 1* 1 9KR ' 91S 


New Highs 118 

N ew Lows - 6 


2GB ! 214 
6 ; 14 


July July July July 
18 17 15 IS 


SWEDEN 

Jacobson A P ( I l.'St) • lSIg.7 •; 1KS.3 TM7.74, 1307.74 I4EE.S8 (H/!i 123BJ2 |3/7> 


■ Metal* & MindrAU 2010.4 19BT.S Ii22.r T399.lt 2190.07 ■ (3,2) 1859,5 <8r7| 
OomPOflt* 0m.2| 3104.2 2773.7 2738.44 2804.8 |17.7i ' 2348.5 iS.'l) 


SWITZERLAND 

SwitsEankGpn.Ii 1,12. Sit 4 S3. 7 «7.2 ■ 4S4.S 


MONTREAL Portfolio >188.90 1S8.UlSS.96 TSa.64 138.9 ilB/7, 
NEW YORK ACTIVE STOCKS 

Chang* 

Thurjflsy Stocks Closing on Stm 


1 17.00 {• If 


WORLD 

Capital Inti. (l.'i'TDi 


- ' 22S.4 ' 224.3 221.6 224.3 M7(7l I 184.* <4/11 


Change 

Start's Closing nn 



traded 

price 

d*y 


(r*deri 

price 

dey 

Wulifts Pet. 

7.067.800 

IV* 

+ >, 

AT&T 

. 1,361.200 

22% 

- % 

?iiri* . .. 

....3 327.800 

«SV 

+4 

Monsanto 

. 1.259.600 

.50% 

+ % 

fiinVenw . 

. .2.771.700 

nH 

unch 

U S. Sieel .. 

... 1,220.600 

27% 

unch 

’EM 

. 1.729.300 

12», 

- % 

Inc* ..... 

... 1 , 141.300 

14% 

+ % 

»TV Corp. - 

.... 1.433.300 

s>« 

+ \ 

Puget Sou . 

... 1.124.00Q 

1®. 

. + % 


M Saturday July 9i Japan Nlkksi-Oow 13.040.1. TSE . 

Sue value ef all Indices *ro 108 except JSK Ge ld 7W .7. JSfi industrial— 
26AJ. and Australia. All Ordteary and Metals— 600. NYSE AH Compton— R: 
Standard and Poor*— 1ft; and Torortto Composite tod Metal# — 1,000. Toronto 
tadieea based 1875 and Montreal Portfolio 4/1/83. t Excluding bond#. 9400 
industrials plus 40 utilities. 40 Pteinoieis end 20 Transports, c Closed, 
u Unavailable. 


WALL STREET 


IBM adds 
strength to 
blue chips 


Speciality Steel unit for sale. 
THE AMERICAN SE Market 
Value index lost 0-S2 to 235.71 
in a volume of 5.06m shares. 

Wang Laboratories “ B " led 
ihe aciivcs. off S2 to S17J — presi- 
don; John Cunningham resigned. 


A MIXED TREND prevailed on 
Wall Slreet yesterday with the 
stork or IBM cunlributing to 
strength in Ihe Blue. Chips. 

By 1 pm the Dow Jones Indus- 
trial Average was up B.94 at 
1.357.R6. making a rise of 19.26 
nn the week, while ihe NYSE All 
Common index, at $112.99. gained 
1$ cents on the day and 86 cents 
on the week. But declines led 
ad van res by a narrow margin in 
a volume of S3.66m shares. 

Robert Colby of Smith Barney. 
Harris Upham. said the Slock 
Market was ending the week on 
a note of stabilisation after sub- 
stantial midweek sains. 

“The major trend is still up- 
wards." Colby said, although the 
market could face a period of 
hesitation. 

Colby expects. Drugs, Airlines. 
Financial and Food issues to 
continue making gains. He said 
Ihore are no signs of reversals 
ahead for these groups. 

Among ihe Blue Chips. IBM 
were up to 3129* and Dupont 
up lo S60. 

Monsanto led the actives, ris- 
ing Sli lo $51 i — it agreed Thurs- 
day m acquire G. D. Searle for 
$65 per share in cash. Searle 
finned i to $64i. 

Tall Broadcasting advanced $2 
in $82. aided by takeover specu- 
lation. A spokesman said the 
company was not aware of any 
corporaie development. 

KnigfU - Bidder Newspapers 
declined Sli lo S3S on net 
revenue down to $36.$m from 
$37. 6m. 

Djtp Petroleum jumped ?2 to 
$15 — it agreed Thursday lo 
merge into Diversified Energies 
Inc in. a stool; transaction valued 
at $129m. _ . ‘ _ 

LTV moved up $i $8c on 
660,onn shares— it will offer its 


CANADA 

Stocks were down in busy 
trading at midscssion as profit- 
taking continued after record 
gains earlier ibis week. 

The Toronto Composite index 
shed 4.57 lo 2.797.70, Oil and Gas 
1.1.2 lo 3.192.4 and Gold 5.5 lo 
3.962.9, bat Metals and Minerals 
firmed 5.1 lo 2,015.5. 

Mnsi active was Consumers 
Dlsirtbuting “A," unchanged at 
$7 nn 794.495 shares, after it said 
the SlUpp family sold its 33.6 per 
cent holding in the company to 
Prnvigo Incorporated for S7 a 
share. 

Provigo advanced $2 to S24 in 
volume of 39,500 shares. 


with foreign investors seen 
active on both the buying and 
selling side. News that the 
Bundesbank offered funds to 
the money market at 4.S P«*r 
cent on Thursday helped prices, 
though the announcement thar 
the liquidity was allocated at 

4.95 per cent came, after Fri- 
day’s finish. 

Deutsche up DM 11.5 at 5S0, 
Allianz up DM 47 at 1400. Yeba 
up DM 8 at 229.5 and Volks- 
wagen up DM 7.10 al 307.9. met 
particularly strong demand. 

The Commerzbank index of 
60 leading shares, calculated at 
mid-session, rose 12.5 to 1.412.1. 

Banks closed firmer. 

Car producer Daimler gained 
DM 7.50 to 849.50. Porsche put 
on DM 27 to 1.327 and BMW 
gained DM 7 to 409. . 

Engineering Unde, which 
traded ex Its ooe-fnr-flve rights, 
closed at DM 48S from Thurs- 
day’s DM 520. 


aiuTTTm ; AS7.7fr*£ 

dC BeSuSc ^s were over-^ ^ 

shE-cd by the Otsiiemalne 

Niugini Mining added 40 cents r _ 

B *OrMhc Industrial board J. JVJ* 
also put nn 40 cenK l" - 

Fairfax 10 vents :H ^ ^ 

Bell Group m cents ir» Abi.w 
Among foreign^ Germany and 
Copper issues wer 
Golds. Americans. JapantM? and 
Dutch shares rased. 


. fr»> ( 


Closing prices for North 
America were not available 
for Ibis edition 


TOKYO 

Share prices fell steadily in 
active trading, after three con- 
secutive day’s rises, driving the 
market Nikkei Dow average 
below the 12,800 level again. 

The average hit a day’s low of 
12.778.39 in early afternoon 
trading then revived sltghtlv to 
close at 12.788.54, down 64.00 on 
balance. Turnover 530ra 1,500m) 
shares. 

Thursday’s Wall Street down- 
turn and the release of lower 
than earlier announced U.S. 
second quarter GNP figures 
undermined export-orientated, 
issues and left investors con- 
fused about Ihe outlook for the 
future, dealers said. 

Dealers said concern that a 
weaker V.S. economy would 
trigger worse trade friction 
sapped what little interest re- 
mained in export-orientated 
issues. Electronics rose early 
this week after having fallen for 
several months. 

l/ti lilies. Oils, Financials and 
Biotechnology-related shares 
eased on profit-taking. 

The SE index shed 6.53 to 
1.042.05. Volume 15m (18m) 

shares. 

GERMANY 

Mostly at the day's highe, 
boasted by the firmer overnight 
dollar tone and hopes for easier 
domestic interest rates. 

Volume was about average. 


PARIS 

French and foreign shares 
eased across a broad front in 
fairly active end-week trading. 

Selling pressure met little 
resistance despite a continuing 
decline in call money rate to a 
six-year low of 9.5 per cent, and 
strong Government pressure on 
banks to cut their base rates. • 

Selected issues advanced 
against the general trend, with 
Dumez up FFr 36 to a year s high 
of FFr 736. 


SINGAPORE 

lu US largest j.incJe-ri'iv^sain 
in nearly siz month*, the Strait* 
Times Indusiri.il index 'lu»t up 

19 <U to 755.R7 on increased buy- 
ing and short i-overihc. 

Advances sw.imned declines 
146 to 13 and the »nrnnvrr 
batnoned to lT.f.iu (W.3m) 
shares — us highest pitch in mom 
than three months. 

MaNsive gains wer spread 
throughout the market, eraser 
and Neavc jumped 23 cents to 
SS5.35. and Gcnlings moved Up 

20 cents tu SS5.S5. . 

Soeeularlve storks dominated 

trading with Pahang Cons, up 
3 cents at 54! cents, in rite lead, 
with 1.4m units. Pan-tiectTic 
firmed 10 cents to SS2.20 with 
762.000 shares traded, and Jnnan 
rose 5} cents to 851 cents .on a 
volume of .721,000 110115. 


AUSTRALIA 


Australian stocks closed 
marginally easier as Boud 
Corpora Lion took the. limelight 
with a bid for 50 per cent of 
brewer Castlemaine Tonheys. 

The AH Ordinaries index Inst 
2.1 lo 920.2, Industrials 1.6 lo 
1346.9 and resources 2.2 to 5S9.9. 
But the Cold index added 2.1 
at 900.S. National lumnver 
76.5m shares valued at ASt 59.8m. 
with rises outnumbering faLls 
234-tn-202. 

Bond bid .457.10 per Ordinary 
share valuing Castlemaine at 
ASi.04bn. Over lint shares were 
traded boosting Castlemaine 44 
cents »n AS7.74 before it closed 
at AS7.52, up 22 cents. 

Sydney broker, Rlvkin Ltd, 
believed to he operating on 
behalf of jtond, picked up most 
nr the. -'snares including tvjn 
special parcels of 3.3m shares 


HONG KONG 

Share prices fought off a round 
of profit-taking to close higher, 
with the Hang Seng index at its 
best iciel in nearly, four. year*. 

Broker* siul the second 
interest rate cut in a week 
attracted strong rnstffuflwMl 
buving and helped the index rise 
fi.sn to .1.678.87. The last time 
the index was above that mark 
was nn Augu<t 13 19SL when if 
stood at l.fiTn.32. 

Th index rase morcthan fin 
points on the week as banks cut 
the prime rate to <5 per cent 
from S per cent. 

Turnover, however . fell to 
$H*’5S0.5!rfi fXHKPWml. 

flK Telephone traded at 
SHK9.80 after its ten-forone 
stock split became effective 
against its previous close of 
97.50. ■ 

China Light rose 20 cents to 
RHK 16.40. despite a lower divi- 
dend. 


CANADA 


July July 
18 17 


I July . July 

; is : l? 


July ' July 
18 | -17 


Juiy I July' 1 
18 I 11 l 



July 

July I 

Stock 

18 

17 ! 

AIMCA inti 

16% 

26 , 


17:- 

17% 

Agnico Eagl 

171-. 

17% 

Alberta Ene9y.... 

18% 

18% 

Alcan Aluminium 

56% 

35:- 


an. 

22 ? 

Argcen Inc 

79% 

19% 

Bank Montreal . 

31% 

31% 

Bank NovaScotm 

14 

13% 

BCE. 

44 

44 1 


14 

J5! 

Bow Valley 

l ^* 

W!« - 

-BP Canada Res- 

32 

32% 

Bra sc an A 

29 

?9 

Brinco. 

1.65 

1.62 

B. C. ForesL 

9% 

ro ' 

CIL Inc 

34% 

34 

{ 

j 

35 is ; 

14% 


Cambell Red Lie. 
Can. Cement PL. 
CaceNW Energy. 

Can. Packers 

Can. Trustco .. . 
Can. Imp. Bank.. 
Can. Pacific ...— 
Can Pac. Ents.. 

Can. Tire C 

Canter. ....... 

Carlmg 0'Kfe_... 

Chleltam. 

Corninco. 


Comagat Mine*.. 
Cons. Bathst. A„ 
Copper Lake. 
Coremark Int..... 

Costain .. 

Denison Mines A 
DaTnaeo Inc. ' 


Dome Mines 

Dome Petroleum 

Domter. — — ... 

Falconbrfdge .... 
Fed. Inds A—' 
GendlsA — .~l : 

Genster — 

Giant Y'knifo..^- 
CL West Life—... 

Gulf Canada 

Hawker Sid. Can.. 
Hudson's Bay — 

Husky Oil 

Imasco 

Imperial Oil A.... 

inco 

lndal-.~-. - , 

Interprov. Pine .. 
Labatt iJohn>.. . , 
Lae Minerals 


10% i 10% 

£.80 I 2.80 
22 21 % 
20 % 20 % 
25 85% 

29/b 29% 

347* 343* 

15% 16 

3.76 3.78 

17% . 18% 
21 % ' 21 % 
23% , 23% 
9% 9% 

27% 27% 

521* i 52' 
19% 19 

17 17% 

43% *3T, 

97% 27% 

31* . 31 J* 


LoMaw ...... 

Macmll Bloedel. 
Marks ft Spencer 
Massdv Fernuson - 
McIntyre Mines.. 

Mitel Corpn 

Molson A 

Moore Corp.. — 
NaL Bank Can.— 
Nat. Sea Prods A 

No rand* Ine 

Norcen Energy—' 
Nth. Telecom....- 

Nova Alberta 

Numafc OK ft Gaa. 
Oakwood Pat- 
Pan Can Pet 
Placer Div-«— . 
Power Corp.—. 
Quebee Sturgeon’ 


Ranger Oil ■ ' 

Reed. St'houu A 20% . 21 

RIoAlgom- ; 221* ; |1% 

Royal Bank Can u Sis* • *2% 
Royal Trust A...... 21 «07» 


Sceptre Res 
Seagram .... 
Sears Oan. Ina— ■ 

Shell Caa A. ! 

StelooA 

Tack. B 

Texaco Canada..' 
Thomson New*. A 
Taranto Dam. Bk 

Transalta A 

Trane. Can. Pipe. 
Walker Hiram. ■ 
W. coast Trans 
aston iGeo.s 


.1? . * ■’ 


AUSTRIA 


GERMANY 


NORWAY 


[AUSTRALIA (continued) I JAPAN (continued) 


Price + or 
Schi — 


July-19 • Price , + or 
Dm. — 


1 Price ' + or 
July 19 . Kroner — 


Prioa ’ + or 
AU*L3’ — 


Price : +ot 
Yen I — 


Creditanstalt... 

Goetser.; 

InterunfaTT — 
Laenderbank.. 
Perlmooser— 
Steyr-Dalmler. 
Veitscher Mag 


Bayer-Hypo - 
Bayer-Verein 
BHF Bank 


BELGIUM/LUXEMBOURG 


' Price + or 
July 19 Frs. — 


Brown Boveri— .. Z3i 
Commerzbank— 226 
Cont’l. Gummi — 146.7 
Daimler-Benz. _ S4g.5iiJ 
Degussa— — 369 . 


Bergen* Bank.... 

Borragaard ; 

Christiania Bank: 
DenNorsk* Cred 

Elkem — — 

Kosm o* .._... 

Kvaerner — , 

Norsk Data 1 

Norsk Hydro.-~.-i 
Storsbrand ..— 


Gen. Prop. Trust 2.22 — .... 

Hardl* (James) ... 3.07 — 


MHl ; 

MltSUl— — 

Mitsui Estate-^., 


Hartogen Energy 2.«xc +0.IC I Mltsukoshl — — 


B.B.L 

Banq. Gen Lux— 
Banq. InL JL Lux 

Bekaert B- — 

CimentCBR. 

Cocker/ W — .. 

Delhalze 

EBES 

Eleotrobel — ..... 

Fabrique Nat 

GB Inno BM 

GBL IBruxi. 

Gevaert 

Hoboken 

Intercom 

Kredietbank 

Pan Hldgs. 

Petroflna 

Royal* Beige....:. 
Soc. Gen. Banq... 
Soc. Gen. Beige.. 

Sofina 

Solvay * 

Stan wick Inti.... 

Traction* I 

UCB 

Wagon Uts 


D'sche Babcock. 157 • 
Deutsche Bank..; 580 ' 
Dresdner Bank—' 284.8, 

GHK 164.8 

Hochtief —. 605 : 

Hoechst, - 223.3 
Hoesch Werk* ~ 111 
Holzmann IP) 435 • 
Horten 


Bco Bilbao — - 
Bco Central.^— 
Bco Exterior — 
Bco Hlipsne... 
Bco Popular. — 
Bco Santander- 
Bco. Vizcaya— 
D rag ados - — — 
Hldrola—— 
(berduero ........ 

Petrol*©* — 
Telefonica.— — 


1 rricv 

: Ptai 

l ' 

384 


. 316 

| -{' 

200 


154 . 

+ 1 

341 ! 


341 ] 


455 


143 , 

. —2 

75.7 

—1 


51.7 —l 
132.2, —2 
119.5 -1 


Herald w'yllmes 4.8 

. ICIAust - 2.0 

. Jimberlana F.P.~ 0.32 

Kin Ora Gold 0.12 

Lend Lease 6.9 

. MIM ..... 2.85 

• Mayna Nickles* ... 3.15 
Myer Emporium..: 3.18 
NaL AusL Bank— 4.72 

News — 6.26 

Nicholas Kiwi 2.0 

North Bkn Hill—; 2 .27 

- Oakbridge -j 1.07 

. Pancontinentdl.., 1.82 

Pioneer Cone 1.99 

. Poseidon 3.48 

Queensland Coal: 1.72 
. ReckTtt ftColman 3.75 

. Repco 1.29 

. Santos — — i 5.5 

Smith iHoward)..' 5.0 
Thos. Natwlde...' 2.2 

Tooth ' 6.0 

Vamgas ■ 4.0 

Western Mining,. 1 4.0 
' Waste rc Bank .1 4,75 


NGK Insulators... 750 
— °- 0B Nihon CemenL— 3B4 
-■■■- Nippon Denso — '1,390 
— S'h HiPPOn Elect — 966 
-0.M Nippon Express. 473 
—0.01 Nippon Gakki — 1,100 
—0.03 Nippon Kokan — 150 

Hlppon Oil — 924 

4 0.02 Nippon Seiko 492 

+ 0.U Nippon Shimpan 685 

Nippon Steal — . 188 

+0.02 Nippon Suisan— 366 


+o.oii NT v«. ;io,600 -rBO 


Woodtlds Petrol. 1.32 


| — 2'2£ Nippon Yueen....! 302 

—0.02 Nissan Motor ' 637 

Nlsshin Flour — 493 

' •*■0.111 Nlsshin Steel ! 177 

—-•••• Nomura. -1,300 

i +2-S J Olympus.-. 11,060 

. —0.1 Orient Leasing-. .,2,980 

pfoneer^ 1,700 

i 4 0.0! Renown.. — ... 728 

I Ricoh....- Ml 

! -0.05 Sankyo - — 1.090 

Sanyo Elect 406 

I -0.05 Sapporo 475 

i — 0.DJ Sekisul Prefab.. 733 


Msnnesm&nn — 
Mercedes Hid.— 

Metallgesell 

Muench Rueck... 
Nixdorf — 
Porsche — . 

Preucsag 

Rhein West Elect 
Rosenthal— 


SWEDEN 

July 19 


Woolwerths- 3.32 ! — 0 05 i Seven -Eleven .8,130 

Wormald Inti— ... 3.91 ■ I Sharp 8Z8 


1 Price I + or 
Kronor • — 


HONG KONG 




July * 
19 

July 

18 

July ' 
17 

July i 
16 

19 85 

High Low 

AUSTRALIA 

Ail ord.iiiiitOi 
Metals & Minis. 1 

1/1(10) 

120.2 

S2S.I 

922.8 
527.3 ' 

912.8 , 
513.3 

102.5 ' 

605.5 . 

122,3 1 19/71 ' 716.5 fi/ll 
B63.S >20, ’5) | 392.6(7)1) 

AUSTRIA 

Credit Aktten (1/ 

irszi 

99.25 

97.71 

96.27 ' 

95.61 

10573 (.17/11 ' 16.21 24.1 

BELGIUM 
Brussels SE fl/lr 

ID) 

23(1.42. 

2302.11 

1 

2294.97 

2296.462584.12 <i!t\ '2Wfl.7 ill;ll 

DENMARK 
•lopenhagen 5E 

<4ri.Ui 

«J.7i 

2(3.37' 211.31 

2(0.77 ; 

1 211.59 < 1 1/7} 158.44 (l/i) 

FRANCE 

CAC General (11 
Ind Tendance '3 

rttrlli 

1L12.U) 

217.9 

124.1 

219.3 

125.7 

211.1 

1254 

211.9 1 
125.3 

253.1431(61 ' 190.9 (3/1) 

130.4 (51)5/ '100.1 (8,1) 

GERMANY 

FAZ Aktian (3 1/1! 
Commerzbank 1 

t/M) 

1/lIrSii 

4IB.57T 
1419.1 >' 

473.41 

T388.6 

411.46! 

1377.0 

469.79 

1379.0 

502.62i5(7) ' 392.59 <5, Mi 
1488.2(6(7) 1111.1 <5/31 

HONG KONG 
Hang Seng Bant 

MJ1/7/S4) 

1(87.17 

1872.04 

TS47.9 

1682.99 1673.17 i19/7i . 1220.74 i2.-li 

ITALY 

Banca Comm Its 

iL (1S72)' 

as.ss 

356.4 

351.84' 

953.52 

. K6.4 (18(7) 228 J 6 (Jill 

JAPAN— 

Nikkei- Dow 1'15/S, 
; Tokyo SE New % 

%|* 

/ llW) ; 

I27S8.M 

1042.05 

IUi2.it (2348.42 1 
184L5I. 1045.1 

2308.25 IJ040. 1 i8'7> 1 ) 1(43.2 (6/ 1) 
1011.8 1057.65 ilOid ; 818.93 idfli 

NETHERANDS 
ANP-CBS Gencri 
ANP-CBS Indust 

If 02701 

1 1970 ■ , 

218.2 ' 
186.2 ; 

218,1 
185.8 , 

213.10 . 
182.8 ! 

216.101 
(9 1.9 ; 

221.2 (5(7i ! 116,6 (3/1 1 
lE6.5/0/7j | 147.9 (3/ll 

NORWAY 

Oslo SE (4/1/ISi 


340 JM’ 

357.81; 

337.9 1 

334.26 

343.37 (3 ,61 [219.19 |2/I» 

SINGAPORE 
Straits Times ill 

SSI 

758.87, 

756.81' 

727.S5 1 

722 .S 

952.65 1 7 /St ;717.» (15(7) 

SOUTH AFRICA 
JSE Gold in.S/781 
JSE lndu*t v28iail 

r», i 

Z i 

S7B.8 1 
1034.8 ; 

915.1 : 
1916 j ' 

9G0.I ! 
1036.8 

1140.9 (13/41: 856.1 (11(2) 

1056.9 110/7) 7S7.1 <7/3i 


DENMARK 

July 19 .Price 

KnrS 

' -1 

+ or 

Andelsbanken — : 

328 

■ -2 ' 

Baltic Skand — 

68S 

-5 1 

CopHandelsbank 

324 

-8 ! 

0. Sukkerfab 

49b. 

-5 ' 

Danske Bank— 

548 

1 -1 

De Danske LufL-1 

,320 

-25 

East Asiatic 

230 

-3 

Forenede Brygg. 

SIS 


Forenede Damp.- 

154 

„ 

GNTHldg 

4J2 i 

-8 

1 1.&.3-B 

460 

+ 5 

>«ke Bank 

755 

-10 

Novo Ind s 1 

.755 


Pri'vxtbanken 

528 . 

—4 

1 Provimbnnken _ 

373 

nmm 

Smidth 'F.Li B.~ 

368 


Sophus Borend— 1 

,150 

— SO 

Superfo* 

472 

-3 

FRANCE - 

July 19 Price ! 

Frs. 

+*r 


Veba : 229.5 

V.E.W. 134 

Veretn-West 338 

+8 
+ 1.5 
+ 2 
+ 7.1 


ITALY 




; Price 

+ or 

July 18 

. Ura 



Banco Com’le.— 
Bastogl-IRBS — 
S.l-Invast— ..... 

Central* — 

Credito Varasino 

Fiat 

Finsfdar.- 

Generali Asslcur. 
Italeementi . — , 
La Rlnaeeente.— 

Montedison 

Olivetti 

Pirelli Co — — 
Pare III Spa — 
Sapient 

Sma BPD.— 
Toro Aseic— ....— 
do Praf — : — 


24,050 —550 
285.5, -1 
4,410, -890 
3,365, +75 
4,588 +188 
4,020 +45 


Alfa-LavalB — — . 
ASEA iFrea).— — 
Astra {Frae)^.- 
Atlas Copco .— 
Cardo (Free).—. 

Cellulose— 

Electrolux 
Erlosson B._— ... 

Esselte 

Mo och Domsjo..' 
Pharmacia..—. 
Saab Scania Free 

Sandvlk — . 

Skandla. — 

Skan Enskilda — ■ 

SKF - - 

St Kopparbergs.? 

Sonesson... — 

Sven Han dies bn. 
Swedish Match.. 
Volvo BlFreei...,.! 


'i Prlee + or 
’.H.K.3 — 


Bank East Asia... 22.9 
Cheung Kong — JB.l 

China Light 16.4 > +0,2 Taisel Corp ' 320 

Evergo. — 0.92 -0.08 Talsho PHarm.... 1,030 

Hang Bong Bank*' 46.95 Takcda. - 778 

Henderson Land. 2.10 TDK— —.,.4,230 

HK China Gas-.. 11.4 —0.1 Teijin 451 

HK Electrte 8.95 Teikofcu. — . 646 

HK Kowloon Wh. 6.55 TokiQ Marine . ... 979 

HK Land— - 6.55 —0.06 TBS 875 

HK Shanghai BK. 7.65 Tokyo Elect Pwr 2.240 

HK Telephone.... 9.80xc Tokyo Gas...—..' 252 

Hutchison Wpa.. 27.4 +0.1 Tokyo Eanvo ' 6B3 

liE nSta iS'? 4 ToSolwi^Z:; So 

Jarolne Mriii * 12. A . — 0.2 Tnfrvu r.nm AGO . 


Shlmadzu 

, 645 

-15 

Shionool 

• 750 

-9 

Shiseido 

1,090 

-10 

Sony 

3,840 

-80 

Stanley 

735 

-BJ5 

9'tomo Bank — 

8,000 

-10 

S'tomo Elect 

7S3 

-8 

S’ to mo Marine.. 

770 

-10 

S'tomo Metal-.. 

154 

-8 


*0.2 iTaJftei Derrgyo.. ' 650 1 


SWITZERLAND 

July 10 i 


56,400 +1410 


i Price j + or 

! *s. i ~ 


New World Dev., 
Orient O'seas.— . 

SHK Prop* 

Shell ElecL— ... 
Swire Pao A. — 

TV-B - 

World inL Hldgs. 


885 

2,060 -25 
5,760 -15 
5,400 -90 
3,074 -10 
5,920 -70 
5,370 —60 
17,400 +690 
13,070 -r370 


Adla , 3,430j 


Emprunt 1 % 1675 6,160 

Aooor 861 , 

Air Uquide 601 

BIC. 516 

Bongraln 1,842 

Bouygues 784 

BSN Gervals 2,360 

GIT- Alcatel 1,315 

Carrefour -.2,160 

Club Mediter'n.- 539 ' 

Cl e Ban cal re 619 

Coflmeg 284.9 

Da mart 1,908 

Darty 1,390 

DumexS.A : 736 ! 

Eaux >Cie Gen) 648 

Elf-Aqultane IBS 

Eesilor - 2,250 ; 

Aten Hpridani.l. 


NETHERLANDS 


July 19 ■ Price + or 

FIs . — 


Gen. Occidental© 720 

(metal — .... - 95.0 

Lafargo Coppee. 545 

L'Orsal 2.415 

t?9r*nd 2.230 

Mai bo ns Phenix.. 333 

Matra S.a 1,752 

Mlehalin b 1,185 

Midi iClci.... r ... 2.B05 
Moet-Hennessy .. 1,661 

Moulinex 83.9 

Nord EsL 89.0 

Pernod Ricard ... 718 

Perrier B 13 

Petroles Fra. • 214 


Peugeot S.A 364 i 

Printempts Jtu— 276.B 

Radloteeh .... 285 < 

Redout* — .1.360 

RousseMJclaf _... 1.620 

Sefimeg. 353 ; 

SkisRossignol..... 1.390 
Telemec ElecL... 2,490 
Thomson GSF— , 523 ' 
Valeo— 229 


ACF Holding - 

AEGON 

Ahold — — 

AKZO — ■ 

ABN 

AMEV - 

AMRO - 

Bredero Cert 

Bos Kails Weetm.. 
Buehrmann -Tet. 
C&ltand Hldgs. .. 
Dordtsche Pet'm 

Elsevier-NDU 

Fokker — — 1 1 

Gist Brocades..-! 

Hein eke n - 

Hoogovsrte 

Int Mueller— — ; 

' KLM ~ — 

Naardon— — — ! 
Nat Ned Cert .—1 
Ned Mid Bank.— I 

Ned Hoy d — 

Oee Grinten—— I 
Ommeren LVan). 

Pakh oed .— — ■ ! 

Philips- 

Robe co — ..... 

Rodameo— — 
Rolineo..— — — 

Ra rento- — .. 

Royal Dutch.—... 

Unilever 

YMF Stark..— 

VNU 

Wcssanen ' 

West Ufcr Bank — . 1 


Alusuisse .... . .. 855 

Bank Leu — 3,800 

Brown Bovarl — - 1,725 

Ciba Geigy , 5,500 

do. (Pert Certs). 2.660 
Credit Suisse— . 2.950 
EJektrowatt — : 3,260; 
FIscheriGeo.) — 900 

Holf-Roche PtCts 05,875' 
Heff-Roehe 1/10. g.625 
Jacobs Sue hard. 6,550> 

JelmoH ... 2,450- 

Landis ft Qyr— 1,080 

Nestle : 6,400 

Oer-Buehrl* — 1,530' 

Pirelli ' 363 

Sandoz (Br) — . 8,700 

Sandoz IPtCtsi - 1.390 
Se hi ndlan PtCts) 870 

Slka 1,350 

Surveillance 4,990 

Swissair — 1 1,355 

Swiss Bank — 481 

Swiss italnsos — 2 2,500 
Swiss Volksbk— 1,790 

Union Bank 4,275 

Winterthur—. 4.450 
Zurich Ins.— 25,480 


f JAPAN 


7 7 S Tn'nk Tokyu Corp 483 • +14 

7.75 +0.05 . Toppan Print -J 815 +10 

TV ?' — „ Toray i 470 • -4 

1 94 ni- Toshiba Elect — I 355 . +3 

8 1 a.n'ns ToyoSeikan — «1.110 • +-50 

?‘a Inn! Motor— 1.230 I -30 

3 * a *-°- K Vlctqr 1,470 ' -60 

Waooal 725. ; T 35 

Yamaha — 690 ! -9 

Yamanouchl 2.680 —40 

Yamazaki .— 1 795 -rJO 

1 Yasuda Fire — . 645 . -3 

FTlce + or Yokogawa Bdge. 730 ; + 45 
Van • 


AUSTRALIA 

July 19 


' Price I + or 
Aust 5. — 


NOTES — Pries* on title gage ate a* quoted on the 
individual izehangsa gad arg ism traded prices. eDmBrbs 
suspended, xd Ex dividend, xt Ex scrip issue, u Ex riskts, 
as Ex ell. 


ANZ Group 

Alliance OH Dev. 

Ampol Pat 

Ashton —...1 
AusL Cons. Ind.... 
AusL Guarantee .1 
Auet. NaL Inds..., 

APM 1 

Bell Group—... 

Bell Res I 

Bond Corp Hldgs 

Bougainville.— • 
Brambles Inds-. 

Bridge oil 

B.H. Prop 1 

CRA- 

CSR 

Castl e ma( n eTye 
Coles iCJj ....— 1 

Co male* "A" 

Consolidated Pet; 

Costain AusL 

Dunlop Olympia. 1 

E|ders 1X1 

Energ Res 


Ajinomoto 1,120 j -20 

Alps Electrlo — 1,540 i —60 

A mad* __ 850 : —is 

Aaahl Cham .. — ' 844 I -7 

Asa hi Glass. I 880 1 +20 

Brldgeatone. 860 ! — 

Canon ' 991 ‘ —9 

Casio Comp — 1.470 1 —40 

Chugal Pharm— 925 . 

Citizen — 420 i —5 

Dale! 666 • +6 

Dal. Nippon Ptg- 1,130 +10 

Dalwa House 748 +12 

Ebara— 465 j +4 

Elsal —.1,240 —30 

Fanue. — 7,310 — \u 

Fuji Bank -1,710 u -30 

Fuji Film— — 1.900 ! —10 
Fujisawa.—.— 867 1 .+ 2 

Fujitsu — , 93 s 1 —20 

Green Cross. 2,180 > —10 

Hasegawa.— . 473 I + 1 
Heiwa Real Eat...; 860 -8 

Hitachi - \ 717 —20 

Hitachi Credit... 1,150 

Honda.- — ... i-,46a —20 

House Food..—. 741 —6 

Hoya 1,850 . -70 

Itoh (C) 449 + 1 

(to. Yoked o— 2,540 — 80 

Iwatsu 800 —20 

JACCS \ 353 +2 

JAL — 7.160 *10 

Jusoo — ; 827 —6 

Kajima— { 413 . + 3 

Kao Soap.-.—. 815 —2 

Kashi yam* — . 726 | +10 

Kirin — • 670 +-2 

Kokuyo — 980 | —20 

Komatsu ...— j 628 , + 1 1 

Konishiroku 697 : -11 

Kubota 355 ' — 1 

Kbfnagai B31 +22 

Kyocera 3,850 -40 

Maeda -Const — . 8*1 ; +si 
Makiho Milling,., 920 -3D 

Maklla 908 -la 

Marubeni— 583 1 +5 

Maruaai 639 ^ - l 

Marui — 1.290 1 4in 

»dei — -1.320 ; 

M^ta Elec Works. 772 > -4 

M*bnhi Bank 1,690 . — 10 

M*jb(shl.- 670 ! -5 

M *b 1 eh l Elect.:. J 366 -4 

M'bishi Estate — aia. \-t 20 


SINGAPORE 


Price , + or 


— Boustead Hldgs... 1.47 ; +d.W 

-9 Storage 3.39 , +-0.BS 

- Genting 5 B3 , 

—3 Haw Par. Bros.... 2.13 , + 0.8 

+ 6 pong Loong Fin . 2.51 ■ + 0,8 

+ 10 Inchcape Bhd. C.27 ; -DJ 5 
+ 12 Kepp+i shipyard, 1.37 +0.W 

*4 Malay Banking. ... 5.6 : + 0,1 

—30 M* * y utd, lnd.„i 2.5 ; , o,05 

—110 MjJlki : Purpose .... 0.8B • ^ o.W 

-30 OCBC 6.5 , +0.2 

2.B3 ! , 0,07 

.+ 2 Publlo Bank 1.47 : .0,05 

—20 Sj mo Darby.,... . 1.06 ■ +0BS 

—10 Pros »- : s.6 ■ +oIm 

+ I Trdg. ... . 3.24xc + 0.0? 

-6 m2, 1 - 1 -*" bk ' 2.33 : + O.M 

-20 UOS - ...» ' 3.8 . +p.Dt 


SOUTH AFRICA 
July 19 p 


Price I »f. *ir' 
Rand ! — 


1 fi’ ?.=™. 

Allied Tech 70,00 ... 

ASSISTS?"'-. SG -' 5 ' i - -* 0 ' 34 

Annie Am Gnld.J 179 1 . 
sa relays Bank.-. 20 ; — 1 

cna cane * 

Currie Finance 4 .B ] 

1 10 7, +cf.is. 

“friniMf/l ; 4 «,r. . 

uediJKf .. JH 7J' _ nn 

«adBank ! ic.u • n a- - 


Sarin? . 6 - 4 •" 

1 15 -« •— o.a- 

a Baznari . , 150 _ m 

K, «95 • 2.'40 ...S' 

™f, l Plat 11 5 ' n^ • 

f flfr 4n .. . • 

Sage Hide, " rS' -^Vv. 

JARrjvn,.' . git I • *£, 

Smith ’•> ?■ _ > 


MiC . _5 ; 3 -Jr t£i 
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MONEY MARKETS 


Nervous trading 


Sterling and the dollar re- 
lated to the sidelines ahead of 
: be weekend yesterday ' while 
u-spension of trading in- Borne 
aused considerable confusion 
rod revived speculation of a re- 

- (ligament within th'eEMS. EEC 
ninisters . are expected to : meet 

- his weekend. There ' were no 
• flotations available, for the lira 
Iiith trading thrown' into confu- 
ion by 3 very large selling order 
luring the afternoon. 

■ Elsewhere the dollar dosed at 

■ >M 2.8865 from DM 2i8720 and 
fwFr 23775 compared with 

■ iwFr 2.3675. Against the yen it 
• v »se to Y238.60 from ■ Y238J20 

jnd FFr 8.7750 compared with 
■Fr S.7125. On Bank of England 
tzures, the dollar’s exchange 
■3ie index rose to 138.5 from 
137.8. . 


>THER CURRENCIES 


Sterling finished slightly 
firmer overall with an index of 
84-L up .from 83.9. Against the 
dollar, it finished at £1.3990 from 
S1.4045 .hut was unchanged 
against the D-mark at DM 4.04. 
■Elsewhere it finished at 
SwFr 3.3200 from SwFr 3.3350. 
FFr 125750 from FFr 12.23 and 
Y333.5 compared with Y335.0. 

£ IN NEW YORK 

i July IB i Prev. dote 

£ Spot ISl.S900-T.S83DiSl.401S-l.403S 
l month lo.S3-0.50 bid 0.03-O.S2 pm 
S month*. '1.33- 1.29 pm [1.32.1.30 pm 
•ta morrth» l3.8ng.20pm '3.4g-3.3S pm 
Forward premiums and discounts apply 
to Uie.U.S, dollar 


July 19 


& 

Note Rataa. 


irerenftna Austl. 1.1212-1.1218 
lustralla Dollar,, 1.9&2Q-1.9S60 
Irazil Cruzeiro.., 8.764 *8,777 
■inland Markka. 8.4380 8.4741 
. treek Drachma, t79.86183.77 
linpKong Dollar 1D.8430-1D.S7S0 

ran Rial.,.. 124.90* -- 

luwartDinariKD) 0.4188 0.419B 
.uxembourp F»J B0.fi5-81.06’ 
(laleyeiA Dollar.. 1 3.4498 S.459S 
(swZealandDir.i 2.7860 £.*7750 
laud! Arab Rival -5.1088 3.1168 
hngaporo Dollar 3.083S-3j093S 
Uh African Rand 2.6590 2.8647 
Dirham.... 5.1389 6:1477 


1 0.8000.0,8010 Austria ‘ 28.20-28.60 

1 .3930-1.3950 Mgliim I 81.50-82.10 

i‘ 6,280-6,280 Denmark. 14.43-14.57 

6.0180-6.0200 1 France - - - 12.18-12.31 

128.10-130.79 Garni any— ! 4,01-4.05 

. 7.7450 7.7860 Italy— - ' 2585-2650 

t 89 90* Japan 334-337 

O.29925-0.29B5B Netherlands 4,3li 2 -4,66la 

: 57,60-57.70 *orway_. -■ 11.64-11,76 

2.4640-2.4690 Portugal : 226 237 

1.9710 1.9750 Spain I ass-234 

‘ 5.63085.6510 Sweden 11.70-11.82 

2.2029-8.2075 Switzerland..... 3.313:54 
1.8876.1.6910 United States^... 1,391; -1.41 1 3 
5.6720-3.6730 .Yugoslavia ....... 372-407 

' Selling rate. 


STERLING 

INDEX 


114)0 am . 
Noon 

S3A 

ttA 

83.9 

83.8 


July 19 

Previous 

1.00 pro . 

S4.7 - 

83A 

8-30 am 

84.0 

83 £ 

2.00 pm . 

83.8 

84.1 

9.00 am 

84.1 

83.8 

3.00 pm . 

83.8 

834$ 

10.00 am 

83.9 

S3 .8 

4.00 pm . 

84.1 

83.9 


POUND SPOT — FORWARD AGAINST POUND 



Day's 



% Three 

■‘a 

July 19 

spread 

Close 

On# month 

p.s. months 

p.». 

u S. 

1.3940-1.4090 

1.3965-1.3995 

0-62-0. 49c pm 

4J3 1J2.1J7pm 

3.70 

Canada 

1 .8825-1 -8340 

1 .8825-1-8375 

0.54-0. 46c pm 

3.15 1^l-1.1Tpm 

2.83 

Nethlnd. 

4 .51-4.56 

4.S3V1.S4*. 

2'i-2 1 ie pm 

5.95 Pa-Pipm 

334 

Belgium 

80.56-81.59 

81.20-8140 

30-2SC pm 

4.06 62-53 pm 

2-83 

Dan mark 

14,43V14.5e 

14.43V14.441, 

3V2-5ore pm 

2.75 S'r^tpm 

2.18 

Ireland 

1. 2821 -1.2587 

1.2887-1^937 

D.304.14p pm 

2.06 0.75-0, 45pm 

1.8S 

W Gar. 

4.01 -4. (S 

A.03V4.0V, 

2VZ’»pf pm 

7-43 6^16^m 

6.50 

Ponugal 

-231 -23r t 

231-237 

120-47SC die -1B£8 475-1 535d -17.69 

Scam 

Inly 

232V23S 

232V235>; 

2S-50C die 

- 1 .se 145>195dia 

-2.91 

11.641^11.71 >. 

11.68V11fl9>x 

K ptn-par 

0.38 IVFidht 

-0.73 

Norway 

France 

12.l81a-12.43i4 

12.27-12.28 

3-2>«e pm 

2.57 Bir5V)m 

1.81 

Sweden 

11.72V11.79 

11.72»j-11.73»« 

2V3Vore rii» 

-3.07 BV-Mdis 

-3.13 

Japan 

332 ‘a- 334 \ 

333-334 

1.75-1 .6Sy pm 

S.12 4. 67 -4. 43prn 

5.40 

Austria 

28.21-28.44 

28.36-28-44 

l6V14flro pm 

6.21 SSi^ptn 

5.13 

Swire. 

3J1V3.34»a 

3.31 4-3 -32-, 

2ia-1 T «c pm 

7.46 5>«-5-'>pm 

6.85 

Belgian rate is tor convertible francs. Financial 

franc 81.3DA1 SO. 


Six-month forward dollar 2. 27 -2. 22c pm. 12-momh 3. 35-3. 20c pm. 


DOLLAR SPOT 

—FORWARD AGAINST DOLLAR 



Day’s 



% Three 

% 

July 19 

spread 

Close 

One month 

P-*. months 

p.a. 

UKt 

1.2940-1.4080 

1^85-1^995 

0.52-D.49O pm 

4J3 1.32-1. 27pm 

3.70 

Irelandt 

1.0760-1 .0937 

1.0760-1.0800 

OJS-0.15C pm 

2-20 0.60-0. 40pm 

1.83 

Canada 

1.3420-14482 

1.3430-1.3440 

0.12-0. 15c dis 

-1.20 0.34-0.39dis 

-1.08 


3.2430-3.2500 

3.2490-3.2500 

10.36V10.38* 

2.8360-2.8870 


0.43 -0.40c pm 
4-fic die 
1-1 Sore d« 
0.73-0. 68 pi pm 


133 1.44-1 .41pm 1.75 

-0.93 13-15dia -0S7 

-1.45 3V3’«dia -1.36 
2.9S 2.18-2. 13cm 3.01 


Nethlnd. 3.2140-3.2580 

Belgium — — 

Denmark 10-31-1D.40’. 

W. Ger. 2.8570-2.B950 
Portugal 
Spam 
Italy 
Norway 
Franca 

Sweden . 

Japan 237.20.238.70 238.56-23S.65 .0.37-0.33y pm 1.77 107-1. 02 pm 1.76 

Austria 20. 14 '.-20.33', 20.21-20.24 3Wl.gro pm 126 10-7>,pm 1.74 

Swire. 22720-2.3870 22770-2-3780 0.62-0.56C pm 228 1.79-1 .73pm 2.96 

t UK and Ireland are quoted in U.S currency. Forward premiums and 
discounts apply to the U.S dollar and not to tha individual currency. 
Belgian rata is lor convertible Irenes. Financial Iranc 5S. 10-58.20. 


166V168 

165.35-187.25 

167-168 

165-70-165.80 

150-400C dls 

83 -93c dis 

-18.74 S00-1300d • 
-6.38 275-305di» 

-21.58 

-7.00 

8.32-838 

8.70-8.78 

837-8-411* 

S 34 V 8. 34 > 4 
8.77*4-8.771. 
8.40i«-a.40*4 

2 1 *-3ore dH 
1 . 20 - 1 30c dis 
S-S'jore dis 

—3.96 8 1 a-9<.dis 
-1.72 3.S0-3.80dls 
-7.52 14-14'tdis 

-432 
- 1.68 
-631 


Rates 

firmer 


LONDON MONEY RATES 


Discount Houses Deposit ind Bill Rates 


Interest rates were a little 
firmer in London yesterday- This 
followed a recovery by the dollar 
and possibly some nervousness 
about the downward pace in UK 
interest rates. The Bank of 
England continued to show its 
reluctance to the market's strong 
urge for a quick cut in base rates. 


UK clearing banks base- 
lending rate 12 per cent 
since July 11-16 

Three-month interbank money 
finished at 11 1 per cent com- 
pared with ll M per cent while 
three-month eligible bank bills 
were bid at Hi per cent, un- 
changed from Thursday. Week- 
end interbank money traded 
between 8 per cent and 13 per 
cent before finishing at 12 per 
cent. 

The Bank of England forecast 
a shortage of around £450ra with 
factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together draining £3 65m an d. a 
rise m the noie circulation a 
further £260m. These were partly 
offset by Exchequer transactions 
adding £125m and banks’ 
balances brought forward £45m 
above target. The forecast was 
revised to a shortage of around 
£400m and the Bank gave assist- 


July 1 a '. 
ludb 

. Sterling 

Certificate Interbank 
of deposit 

Local 

Authority 

deposits 

Company 
Dsposits . 

Market 1 
Dcpcait* 

Treasury 

(Buy/ 

. Treasury ■ 
<Sol» 
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ECGD Fixed Pipe nee IV. Average Re»e of Internet eenod June E to Ju'v 2 
(inciuuwa); 72.336 par cart. Local authority and finance houses seven days 
nonce, others seven _deya' lived. Finance House* Base Rate (published by (ho 
Finance Houses' Association): 13 per cent from July 1 1985 London and Scottish 
Clearing Bank Rate for lending 13 per cent. Bank OeoosK Rates tar sums at 
seven nays' notice 625-6.325 per cam (rat) Treasury Bills: Avars qn lander rata 
oi discount 11 1325 per cent. Certificates of Tax Deposits (Senes G): Deposits 
C1C0.00Q end over held under one month 12 per ennr; one-three months 11*4 per 
cent: fhree-six months II 1 * oer cent. Six- nine months 11*4 Mr r.cnt wne-12 
months per tern Under 000.070 10\ per cent hom July 18. Depns'rs held 
under Senes 5 1 l-l* oer cent. The rets lor all deposits withdrawn lor cun B per 
cent. 


ance in the morning cf £l6m The shortage was revised to 
through purchases of £3n? of around £350m before taking into 
eligible bank hill* in band 1 (up account the early help and was 
to 14 days) at 11* per cent and revised further, back to £400ni. 
£13ra in band 2 (15-33 days) at The Bank gave assistance in the 
IMi per cent. afternoon of £373ni, making a 


FT LONDON 
INTERBANK FIXING 

it 1.00 o.m. July 19i 
3 months U.S. dollars 


bid 8 


offer 81. B 


6 months U.S. dollars 


bid 8S. IS 


offer 8 6 16 


The fixing rates are the arlthmatle 
mutts, rounded to the nearaat ana 
sixteenth. ol tha bid and offered rataa 
for SiOrn quo tad by the market to 
five reference banks at 11 s.m. each 
working day. Tha banka are National 
Westminster Bank. Bank of Tokyo, 
Deutsche Bank. Bennue Nationals da 
Paris and Morgen Guaranty Trust. 


total of £3££m. The afternoon 
help comprised purchases nf 
£45m of eligible hank bills in 
band 1 (up to 14 days! at 
11* per cent and £32Sm in hand 
2 (15-33 days) at llis per cent. 


EXCHANGE CROSS RATES 


July 19 
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355.5 1 
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4.538 , 
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U.S. Dollar 

0.718 

1. ■ 1 

9.887 

| 238.8 1 

8.77 B 
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1 58.05 



0.348 ! 
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1. 
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[ 
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0.732 ' 

• 1. J 


0.415 

17.91 
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In 
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— 1 

( 

| 

— 1 


— 

Canadian Dollar j 

0.851 . , 

, ' 0.748 | 

2.143 

178.9 l 

6.512 I 

1.761 

3.407 ! 

- 1 

1. 

43.10 

t-elglan Franc 1Q0 

1A31 . . -1 

;i,723 1 

4.972 

410.5 1 

15.11 ! 

4.086 ' 

6.585 

— 

2,320 1 
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July 19 ! 
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: Canadian . 
Dollar 
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i D-mark 
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Franc 
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Lire 

Belgian Frans 
Conv. F in. 

Yen 
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Short-term-...— ..j 

12U-12T*. 

i ?21s 

8-Bir 

6i 7 -6i4 
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9b*-9>4 
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Month 

12*4 123* 

Trs-B 

1 8i» Bis 1 
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1 5 51* 
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liu-un 

0 91* 
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Three months-— { 

Uri-llVv 

8-SU 
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5-51* 

1 514-85* 

11-111; 

14l a -14 

9S*-9S* 

9-91 C 

6ii-6Je 
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Asian S (closing rates In Singapore): Short-term T'+u-'PV oar cent: seven days 71*14-7“* oer cant: one month 7VS per cent: three months T^n-SV per cent: 
six months 8V3 1 * oer cent: one year 8'r-S 5 , per cent. Long-term Eurodollars: tw o years 9V9*r oer cerrt: three Years 3 u it-l0 , a per cent; tour years 10*a-10*i per cent, 
.five years 10V10H Der cent nominal. Short-term rates are call for U.S. dollars en d Japanese yen: others two days* notice. 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 


Latest | 

’ i price* | Oh'nsr 

.* per tonne on . 
l unless I week , 

stated I . | 


198S 


METALS 

Aluminium.... - 

Free Markets c.r.fi. r. 

Antimony: 

Free Market 99.6? 

Copper-Oak High Grade*.. 

3 months Do: Do 

Gold por ol.- — 

Lead Gash... 

3 months—-- - 

Nickel Market c.|.f. 16....;.; 

Free 

Palladium. 

Platinum par oz 

Quicksilver f76 lbs'.. ..;- 

Silver per oz 

-i months ptroz. 

I in cash 

3 months 

. Tunoatan ind 

Wait ram (22.04 Itii 

Zinc cash.. 

3 months..— 

F red ucara — — - 


GRAINS 

Barley Future* 

Maize French ’ 

WHEAT Futures 

5 PICES 

Cloven 

Pepper white 

blaoK. .1 

OILS 

Coconut (Philippines'.. 

Palm Malayan 

SEEDS 

Copra (Philippines!. — .. 

Soyabeans lU.s.r 

OTHER COMMODITIES 
Cocoa Futoraa Sept. ... 
Coffee Futures Sept... 
Cotton Index — 

De*. Coconut — 

Gas Oil Fut. Sept 

Ji/tn UA BWC grade.... 

Rubber kilo.. ..... 

Ei sal No. 3L>. 

Sugar .Rawi. 

Tea (quality' kilo 

i low modi kilo 

Wooltops 64a Supar 



... «1050/10IO ! + 30 J |1 186/1 £18! 81 111111216 6 Htt/HM 


..'8277613826' — 50 
.. £10W.5 i+23 
£1078.75 4 20 
.... .8318.75 1+2.5 


-.( £290.6 
£296.86 


+ 3 
*4.76 


252 '262c ♦ 8. 
893.30 - ,'—QA5 
8270.60 +4.05 
5285/295, + 6 . 

436.55p -4 0.15 

44«.40p r— 0.25 
£9,152 [8 492,5 
£9,130.8 it 74 
867.49 
*60/64 
£539 . 

£524.75 
8830 


i — 5.35 

!*a 

+ 26.5 ■ 
+20,25, 

■•-50 - ! 


^83150/3225 1BI76I5IS9 nFH'ZCM 
I £1030-5 £1339 ^1039.5 

! £1045.25 £1331. 75£1047.75 
| 8341.25 .8333 5284.75 

* £380 , £391.5 ^284.5 

i. £372.75 £353.5 £2B8.75 

208(22Bc,252.'282c' 2216/2440 
| 8236.50 £129.55 JFBJ.SO 
i 8337.00 '8301.26 '6244.26 
v 8285 305 8300(510 6880(290 
i 558.1 Bp '57 6.90 p 434. 25p 
. 374.0 Op J594.90B 447.30p 
1 £9382.5 i£10,325 £9050.5 
1 £9522.6 [£10.252.5 £9060.5 
! 885.17 ,883.85 1*67.49 

i *77/83 373/78 

£665 (£844.5 

£661.6 (£823.5 
8990 18B6Q 


856/50 

'£613.6 

(£504.5 

1830 


.| £101.70x > 1.3 

£109.95 

£117.40 

;£98.0D 

.| £141.00v' — 

t 

<£163^0 (£141.00 

.| £101.75x 40.0 ; 

j £111.30 £124.85 

j £96.80' 

■ j £3i'a50 | - •. j 

£3,700 ! — 

£4,90D 

fa^oo 

81,750 

£4,200 

J 83,9 SO 
83,700 

t 

$3,350 

•13,300 

£2,150 

.1 8639. 5r ' + 2.5 | 
.I..849DX ,-20 j 

; 81,410 
8600 

S950 

8700 

8600 

;S490 

■ «340v : +5 

.i 8229 • - i 

8390 

8575 

,8355.4 

8330 

:»225 

£1677.5 —17 ! 

£1595 —76 - 

.' 60.90c '-0.7 1 

.' £760 .—70 - 

8917.5 ) - , 

.! 8458 -+l 1 

64.5c -0,8 , 

-1 S620 . - 

891 vt >4.5 1 

1 107p +«' - 

438p kilo i — 2 

£1782.9 

£2201 

77.SDO 

£1300 

3227 

5595 

680 

8515 

£89.5 

375p 

202p 

470p kilo 

£3,266.5 £1558.5 
■£3,457 £1576 

>71.950 l 80-9Qe 
£1,250 £760 

£235.5 8208.75 

:8945 ,£465 

70p 63p 

1670 S630 

8122.5 882 

;3<lOp 19Sp 

2S5p 102p 

,636p kilo. 438 p kilo 


t Unquoted. < 0 ) Madagaaear. (v) July/Aug. (z) Auguat. (t) Sept, (x) Nov. 


OIL 

Trading wee largely confined to 
grrm In thin trade Auguat and 
Sopicmfeer Brent wera .ftrm- Wymex 
upmmrt 2c dnw« lor August WTI and- 
iradcd Fc down at 1 pm EfiT. Of the 
rriraicum p/oducra ges oil prices 
lirm»d on rommued Inland demand. 
M-tuic Piher nroducts ware QU'+t ahe»d 
c( Monday' e Opec maet/ng— 
rairaleum Argus, London.. 


market yesterday to finish at S318'i-319. 
The metal opened at SSlo-SIS 1 ! and 
ros* to a high ol on good 

demand tor Silver from the Middle 
East However it soon retreated as 
news broke of a sharp decline in the 
lire end uncertainty over a poseible 
EMS realignment. It touched a low 
ol S3I7V31BV 

GOLD BULLION (fine ounce) July 19 


SPOTMICES - w 

? * OhePfe 

1 Latest + or — 
CRUDE OlL-^TDfili peV berhoiv- All*. 

Arab Debt— — llenae’S 1 _ 
Brmt Blend-.. 

w T.la yi pm >■ — O.iO 

ForciKloi'NioiirwI-^e.BJI-Tb - 

Urals* toil NMEi i-y 2S.S5 — 0.D2S 

FTOOUOTS-North west Europe 
Prompt delivery. olf i$ pat tonne) 
Premium gasoline- . « 7S 

ox* on „ : +0 ’ 15 

Heavy fuel oil ■_ l W- 1 3 1 , 

Naphtha 264 36 7 ‘ - 


Close - « lBlj-3 19 (f927lt-3375s) 

Opening «316-318ia (£Z26r 4 227Ui 

M’Pl'g fix. 8319.00 (£227.208, 

AfC'n’nfbC. 3318,60 i£227.642, 


fltXO AND PLATINUM COINS 

Kr'BVrid . 8327.3271* ~ (£2S31»-2*3S,1 
it Krug. SlSflr t£120*i ISHeJ 

U KrU0. 8B61?S7 i£61»4-62< 

I'taKrua M3 3S». i£2S.£3ir» 

MODI eleaf 8326 328i 3 34 U -2341s! 

New Sov S73J* -SJ* ;£33V34i 

'sNewSovMaij. 46 i£o2i e .52tsi 
Ok) SOV. 876 77'; i£54lj-55l 1 . 

SeQEagla 8*60 500 (£328l£ 597) 

Noble Plat i27B *81 i£19B U 300 t 


Peuntoum Argus aatimitai 


GAS CIL FUTURES 


‘Vest'day'i +ort Business' 
Month Ctwa . — , Dona 


• FU-S- ' 

partonDB I 

l„ 0 . 31900 +0.29 Jtf.73-ll.75 
"p*^ ». B17.M ' - »A1W. 

21H.*S '-0.78 8W.7MI.® 

_r 220.00- 1.00 229 . 

Ire -Z. L2Z^3 — O.W. 222.M-K.® 

an.i.-i- 219.75 —5.78 — 


Turnover: ).37$ f651> lot* of IfiD 
tnnnes. l’ ... 


GOLD 


r.-»f 

2l- 


-f— : 


fig td 1*11 WaJsn quocS. -tram Thurs- 
*h* ' London -button 


INDICES 
FINANCIAL TIMES 

iu(T iDjjuiy - ' agbYearago 
267.5fl 2S7-05 l~38Z.51 j 501.89 
- (Base: July 1 1962- 100) 

REUTERS 

July 19 Julv ISM'th ago Vcarqgo 
»7S.8_ 1675.6 M7B9.qj_lM6.2_ 
(Base: September 18 1S31 — 100) 

DOW JONES 

Dow . "July July ' Month "Year 
Jones 17 •' 18 ago- I ago 

3Dot~I16.S91IS.75 - 150.95 

Fut._. H7.B4 U7.53._- 1127.60 

(Bss*: December 31 1974 — TOO) 


Coffee price slide 
continues in London 


BY OUR. COMMODITIES STAFF 

THE- PROBLEMS fades mem- 
bers of the International Coffee 
Organisation ( ICO ) executive 
board at their meeting in 
London' next week were high- 
lighted yesterday when the 
ICO daily indicator price 
dipped below 120 cents a lb. 
If the 15-day average indicator 
price reaches this level another 
Im bags cut in coffee export 
quotas will be triggered, much 
to the annoyance of consum- 
ing members of the organisa- 
tion. 

Producers will be arguing 
for a further cut in global 
quotas for the 19S4-85 season, 
currently- at 59m bags, in an 
effort to push the price back 
up to 130 cents a lb. the central 
level in the ICO price support 
range- 

But some consumers argue 
that the recent dramatic slide 
in prices, at a tune when the 


possibility of damaging frosts 
in Brazil would normally be 
expected to bold the market 
relatively steady, indicates that 
market levels are artificially 
high given the overabundance 
of coffee in the market and the 
current stagnation in demand. 

The quota level was cut by 
lm bags on July 4 after the 
15-day average fell below the 
130 cents a lb trigger level. 
Only two automatic cuts are 
allowed in a single quarter so 
any reduction below 58ra bags, 
which would be theoretically 
triggered if the 15-day average 
remains below 120 cents for a 
further 15 trading days, would 
require the specific agreement 
of the executive board. 

On the London futures mar- 
ket yesterday the September 
futures price rose £18.50 to 
£1,595 a tonne but this still 


falls of £193.50 last week and 
£99,50 the week before. Yester- 
day's rise may lift the average 
above the trigger level but many 
analysts expect the slide to be 
resumed if Brazilian growing 
areas remain frost-free. 

Cocoa futures prices slipped 
to the lowest level since last 
August with the September 
position finishing £14 down on 
the week at £1,677.50 a tonne. 
The market was basically quiet 
with currency factors the main 
influence on prices. 

Following a week of talks in 
London the International Cocoa 
Organisation yesterday adopted 
a resolution noting its inability 
to agree a revision of its price 
support range under the current 
International Cocoa Agreement. 
The Soviet Union, East Ger- 
many. Czechoslovakia and 
Bulgaria reserved their posi- 
tions. Delegates at the meeting 
were expected to agree later 
in the night pn an extension of 
the pact for a‘ further year 
beyond its expiry date at the 
end of September. - • 

, Sugar futures prices moved 
up a dollar or two this week, 
again chiefly reflecting- the 
decline in the dollar. 
Conditions were relatively 


toarTonrw 



represented a £76 addition to quiet on the London Metal 


Exchange base metals markets. 
The main interest was 'in zinc 
which rallied quite strongly 
following its recent heavy 
decline. Despite falling £4 
yesterday cash zinc ended the 
week £25.50 higher at £539 a 
tonne. 

Other metals were generally 
higher - led by copper which 
moved up sharply yesterday on 
sterling's decline.. Cash high 
grade metal closed at £1.069.50 
a tonne, up £18.50 on the day 
and £23 on the week. 


BASE METALS 
ALUMINIUM 


settlement 5SS (541). Final Kerb dose: 
524-S. Turnover: 7.2SO tonnes. U S. 
Pome Western; 41. 50-44. SO cents ner 
pound. 


.Unofficial + or Hlgh/low 
cloeeip.m.1 — 
i £ per tonne 

i-rrrrrr — — l- 


TIN 


Caeh ' 734-fifi.B +O.S 
& months t 1—0.25 ;75B.7«6 


OffrcieZ closing (am): Cash 725.5-6.5 
(7S5.5-5.e&>. three months 748 3-7 
(757-8), settlement 726 5 (736 5). Fmal 
Kcib close: 756-^ Turnover: 21,575 
tonnes. 


COPPER 


u,_ h . r __H - l Onofnc'l . -for , 

Higher grade, cfw j — Hl^h/Low 

~10 +18.51 

:5-J Lj 6.0/ 


High grade Unofficial +or Hlghnlow 

c1oseip.mi. — i (or day 
£ o«r tenne 

Cash 9155-65 .t4B.O - 

5 rhentha i 9135-45 I+37A • — 

Official closing (am): C«3h 9.150-5 
(9.070-2). three months 9.115-20 

1 9.050-1). settlement 9.155 (9.072). 

Final Kerb close: 9,125-30. Turnover 
l.t to tonnes. Straits tin Sm 30.87 
(30.75) kilo. 


Cash 1069 

Three m’nt/is 1072.3- J 


1056/1064 

107J/J033 


.'I., Standard 


Official closing (am): Caeh 1.016-20 
(1.020-3). three months 1.037-9 (1.037- 
9). settlement 1.020 (1.023). Turnover: 
22,176 tonnes. U S. Producer prices 
67.50-71.00 cents per pound. 


3 months 1 91301 


*61.5 Sl60i9l45 
+«0.O 81£>'309D 


Mirth 108 9S-5 7S. Miy 112.50.2.15. 
Sales: 144 tors of 100 tonne*. Barley: 
Sept 93.15.8.00. Nov 101.70-1.50. Jen 
10S.70-5.50. March 10S.85-8.65. May 
111.75-1.55. Salas: 117 fou of 100 
tonnes. 

LONDON GRAINS— Wheet- U.S. Dark- 
Northern Soring No. i 15 per cent Aug 
121. 5ept 120.75, Oct 122.75. Nov 
124.50 sellers transhipment East Coast. 
U.S. Ho. 2 Solt Red Winter Aug 
108 75, Sept 110, Oct 122, Nov 114.7S 
sellers. EC July 116 seller. English 
Feed tob Aug 26-Sept 15 98.60, Oct-Dee 
103.75 paid East Coast. Melze: U.S. 
No. 3 Yellow/ French tranehipment East 
Coast Juiy-Aun 1.11 sellers Bertey: 
English Feed fob July 27-Aug 10 99.50 
paid South Cnasi Rest unquoted. 

HGCA — Locational ex-faim spot 
prices. Feed barley: Eastern 90.00. 
N. East 100.00. Scortnnd 101.60. ECU 
rates were unavailable due to uncer- 
tainny on Italian markets. 


0*.50p (65 00c 1: Aug 60.25p (61 CCpI; 
Sept 60. OOp ' (60.500). The Kuala 
Lumpur lob once _ (or RSS No. 1 was 
191.5 (193.5) cents « kg end for 
SMR 20 was 161 .0 (162.0). 


SOYABEAN MEAL 

I Yesterday + or Business 
close : — • Done 


! £ I i 

per tonne l . 

August iDS.O-ior.D I— O.M; — 

OOtober. .. 112.1-112.6 L 0.06,1 12.&-112.B 

Dec - 117.8- 1 17.5 -0.10 117.0 - 

Feb...- i1S2 S. 125.0 1—0.60 123.7-122.5 

Apr 125.6- 12*. 0 ;-0,76 I2«.0 

June 1124. 0-124.6 ;_o.5D 126.0 

Auguat. 186,0-127.0 I + 0,60 — 


Sales: 317 lots of 20 tonnes. 


Cathodes | 

Caeh ; 1D3B-20 +30.6' - 

Three m’nthe 1054-6 rih- 5 .' — 

Official closing (am): Cash 1.054-5 
(1.049- .6). three months 1.057-5 (1.033- 
4). settlement 1.065 (1.049.5). Final 
Keib Close: 1.073-4. 

LEAD 


Otticial dosing (am): Cash 9.180-90 
(9.070-5). three months 9.12030 
(9.050-5). settlement 9,155 (9.07S1. 

LIME prices supplied by 
Amalgamated Metal Trading 


COCOA 


POTATOES 


SILVER 


Unofficial + or 1 
cloeeip.m.i — High/Low 
■ £ per tonne 


— 2.0 ; 230 '290 
•— 2.6 . 299,282 


Cash 290 1 

3m onthej _ 2 9 6. .5 

Official dosing (sm). Cash '230.5-1 
(2B8.5-3). three months 295.5-8 (235- 5). 
settlement 231 (283). Final Kerb close: 
295-6). Turnover: 5.600 tonnes. U.S. 
Spot: 13.00-Zt.00 cants per pound. 

NICKEL 


lUnotticlal +or Hlgh/loW 

■BiOMlp.m.) — j 
£ per tonne 


Cash i 3680-901 +30 I37W'SR5 
3 mont hs 3705-101 _-+_l&.Q ! 5J43ia7M 

Official closing (am): Cash 3.635- 
700 13.615-20). three months 3.710-20 
(3.655-8). settlement 3.700 ( 3.620) 

Final Kerb close. 5.700-5 Turnover; 
1.072 tnnncs. 

ZINC 


Silver was fnred 2 5p an ounce lover 
(or spot Delivery m the London bullion 
market yesterday at 436.S5p U S. 
cent equivalents et the fixing levels 
were; spot 512.25c. down S 55c. throe- 
month 623.4c. down 8 5e: six-month 
63Gc, down 7.9e; and 12-month 
623 4c. down 5 5c; siv -month 635c. 
down 7 9c: and 12- month 6£3 3c. down 
7.3c. The rft*tal eoened ai aSiFi-WSttp 
1612.615c.) and dosed at 437-MOp 
(613*61 6c) 

SILVER ; Bullion +or LM.E. + or 
per | fixing i — . p.m. ' — 

troy / pdea ' ' UnoTfic'J.' 

Spot 456 S»p"l-U0. 458n -1.B 

lrnontbc.448.40p '-2.65; 447.Sp 1-1.6 
B months.'460 SQp -2.26‘ — ; — 

12Hlonthc.4B4.00p 1-1.75 — — 

LNIE— ' Turnover: 30 (15) lots of 

10.000 or. 

Cash high /low 435p: three month* 
high 4*1 p. low UTp. final kerb 449-30p. 



Yesterday s . 

Close .■+• or Business 

Month 

alcse 

COCOA 


£ 0 


£ per tonne. 

Voy-,— - 

Feb 

65.50 


.. 1703-1729 +12.5 1 1T18-1fiSa 

ADr 

May-.... 



.. 1677.1678 +14.0 Il67a.l6&» 



Ycstersoy * Previous suslnees 


close 


Done 


Oto. 2668.1669 +7.0 / 1SS3-J5SJ 

Mar 1678.1679 -7,0 1680-1B66 

May 1695 1696 —9.5 1586-1EBQ 

July 1714-1715 +15.0 17)6-1101 

Sept...- 2725.1726 +11.5 1723-1711 

Sales. 5.012 (3.016) lot* of 10 
tonnes. 

iCCQ indicator prices (U.S. cants 
pnr pound). Daily orre* ior July 16. 
100 22 (ICO 53). iiv«.rfay average lor 
July 13; 103.07 (100 35) 


COFFEE 

Silos: 6.670 (5.022) lots of 5 tonnes. 


£ oar tonne 

55.40 
68,00 

75.40 
61.90 


fit.gD-H.0D 

65.OT 

77.0D-76.0D 

82.40-51.00 


Sales. 346 (249) Iota of 40 tonnes. 


PIGMEAT 


Yesterdays Previous Business 


Month 

close 

Close 

f done 


p. per kilo {deadweight* 

Aug 

• 107.10 

; 106.90 

,107.10-107. 

Oct 

106.70 

14*6.50 

; — 

Nov 

1 107.00 

106.70 

— 

Fab 

■ 99.30 

98.60 

i 38.00 

April.— 

J 99.50 

1 99.00 

1 99,60 

June. — 

j 98.50 

1 97.60 

1 88.50 


[Yecterd’yei + or ButtnOH 
COFFEE • 0loM , _ Done 



GRAINS 


WHEAT BARLEY 

Yesterd’y* <+ ar Y«*tenlyc + or 
Mntb . close — oloae — 


, Unolficlaf + or 
close c.m.i — 
£ per tonne 


Hiyhilow 


Cash 
3 month* 


556 40 -4.0 

524.5 5 -1.75. 525*17 


Sept.. 

98 45 

+0,35 

98.25 

-O.iO 

No*... 

101.75 

-0,16 

101.70 

-0.60 

Jan -. 

1C5.65 

-0.30 

1U5 65 

-O.iS 

Mar... 

108.95 

-0.56 

108.85 

~0.« 

May— 

212.45 

+ 0.45 

111.75 

+ 0.25 


Official dosing (»m): Cash 536-8 
(540-1), three months 520-2 (52S-9). 


Business done — Wheat: Sidt 98.50- 
a.00. Nov 101.7S-1-50, Jan 1C3.55-5 25, 


:1545-!5H +3.5 11455-1 W 
1S91.16M +18,6,1690-1664 
...il636-1638 +12.6 il630-lfi90 

1676-1 6*0 +18.6 :166O-l620. 

March - -,1705-1710'+ 10.0 i»710-16W 

M4 1732 17W— J.O .1 731-1710 

JUI- ■■■ :l75ai77D 1766-50 

ICO indicator prices (U.S. cents oer 
pound) *er July 18: Como, daily 1978 
113.43 (120 20); lb-day average 124.73 
(125 331. 


RUBBER 

The London physical market opened 
about unchanged, attracted no interest 
throughout the day end closed quiet 
and slightly easier, reports Lewis end 
Peat. Closing prices (buyers) spot 


Sales: 32 (95) lot* of 50 carcases, 
3.250 kg. 


FREIGHT FUTURES 

In a quiet market gradual steadiness 
developed, primarily based on short- 
covering and a modest volume of pre- 
weekend book-aoujrjhg. Thjre was 
no frs»h news dp the physical front, 
and ihe Baltic Freight Index was 
unchanged at 763.3. reports Clarkaon 
Wolff. 

Clou High, Low +rnv. 
July 766,771 — - 767.763.8 

OcL 961,862 661 &57.&D 856,657 

Jan. 90S. '910 905(900 895>89B 
Apnl 347-953 — 939.950 

July 947,900 - — 870/896 

OcL. 95O'10S0; - 955'IOIS 

Jxn. 950/1030 - 960(1010 

•April 980-1050 - -lOOO.lDSO 

Turnover: £ (1001. 


PRECIOUS METALS came 
upffer modest selling pres- 
sure in response to expecta- 
tions that the Federal Reserve 
Board is beginning to pursue 
a slightly more restrictive 
monetary coarse, reports 
Heinold Commodities. Copper 
firmed on continuing indica- 
tions of growing tightness in 
supplies. Aluminium cam* 
under light pressure in 
response to adequate avail- 

NEW YORK 

ALUMINIUM 40.000 (6. cents /fb 



Clots 

High 

Low 

Prev 

July 

45.60 

— 


45.SO 

August 

45.80 

— 



46.00 

Sept 

46.10 

46.10 

45.85 

46.30 

Dec 

47.10 

47.10 

47JJ5 

47.30 

Jsn 

47.40 


_ 

47.60 

March 

46.10 

w- 


48.30 

May 

42.80 

— 

— 

49.00 

July 

M.50 

_ 

— 

49.70 

Sept 

50.20 

— 


50.40 

Jan 

51.80 

— 

— 

51.60 

COCOA 10 tonnes. S/tonne* 


Latest 

High 

I.OW 

Prev 

Sept 

2068 

2080 

2057 

2066 

Dec 

2038 

2117 

2033 

2097 

March 

2115 

2136 

2115 

2116 

May 

Z165 

2141 

2141 

2132 

July 

-re- 

a— 

— 

2043 

Sept 

— 

— 

— 

2158 

Dec 

— 

— 

— 

2166 

COFFEE 

*'C" 37.000 lb, cents/lb 



Close 

Hlqh 

Low 

Prev 

July 

134.75 

134.00 

132.50 

134.05 

&apt 

13S.36 

138.99 

134.10 

136.66 

Dec 

137.85 

138.75 

136.25 

137.38 

March 

138-49 

139.30 

136.80 

138.00 

May 

138.76 

139.75 

137.50 

138.63 

/July 

139.25 

141.50 

139.25 

138.40 

Sept 

133.50 

142.30 

139.50 

139.13 

Dec 

139.50 

— 

— 

139.48 

COTTON 50.000 lb. cents/lb 


Close 

High 

Low 

Prev 

Oct 

59.45 

60.70 

59.40 

60.77 

Dec 

59.67 

61.05 

59.65 

51.15 

March 

60.72 

61.55 

60.00 

61.70 

Mey 

59.95 

61.35 

80.00 

61.60 

July 

5950 

61.05 

59.40 

61.23 

Oct 

55.25 

56.52 

55.20 

56.90 

Dec 

54.50 

55,70 

54.08 

58.06 

COPPER 

25.000 

lb. cents/lb 



Close 

High 

LOW 

Prev 

July 

63.05 

63.05 

61.75 

61.95 

Auoust 

53.15 


— 

62.05 

Sept 

£3.60 

63.55 

62 30 

62 50 

Dec 

64.80 

64.90 

63.55 

63.70 

Jan 

65.10 


_ 

64.05 

March 

65.75 

65.90 

64.60 

64.70 

May 

68.15 

65. IS 

65.15 

65.20 

July 

68.55 

66.35 

65.50 

65.70 

Sept 

66 95 

66.80 

66.20 

66.15 

Dec 

67.60 

— 

— 

66.90 

CRUDE OIL (LIGHT) 



42.000 U.S. gallons, S/barrela 



Latest 

Hwh 

LOW 

Prev 

August 

27.40 

27.49 

27.36 



26.52 

26.68 

26.56 


Oct 

25.93 

25,99 

25,88 

25.96 

Nov 

25.54 

25.60 

25 JO 

25.58 

Dec 

25.23 

2S.2R 

25.23 

25.27 

Jen 

24.95 

2S.OG 

24.95 

25.01 

Feb 

24.86 

24.70 

24.65 

24.76 


24.45 

24.45 

24.45 

24.50 

April 

24.10 

Z4.10 

24.00 

24.25 

May 

24.10 

24.10 

24.10 

24.00 

GOLD 100 troy oz. S/trey oz 


EET1 


Lew 

rvijv 

July 

3*8.2 

319.5 

319.5 

318.2 

August 

318.8 

320.7 

317.3 

3188 

Seat 

320.6 

— 

— 

320.5 

Oct 

322A 

324.2 

321.0 

322.4 

Dec 

326.4 

328.4 

325.0 

326.4 


Feb 

April 

June 

August 

Oct 

Dec 

Feb 

April 


330.6 

334.3 
33B 4 

344.2 

349.2 

354.4 
368.8 
365 J! 


331.4 
335.7 

338.5 

345.0 

351.0 


329.0 

334.5 

338.5 

345.0 

351.0 


380.1 360.1 


330.6 

334.8 
339.3 
344 J) 

349.0 
354.2. 

353.6 

365.0 


HEATING OIL 

42.000 U.S. gellpfiB. c»nta/U.S. gallon! 



Latest 

High 

Low 

Prev 

August 

68.00 

68.73 

67.80 

68.70 

Sept 

68.40 

69 JO 

68.15 

69.19 

Oct 

69.25 

69.75 

63.00 

69.64 

Nov 

75.06 

7*1.60 

69.90 

70 43 

Dec 

70 FO 

71.25 

70.70 

71.23 

Jan 

71 25 

71.65 

71.25 

71 .W 

Feb 

71.00 

71.10 

71.00 

71 15 

Merch 

— - 

■— 

— 

63.80 

Apnl 

86.80 


— 

87.00 

May 

66.45 

— 

— 

66.00 

ORANGE JUICE 15.000 lb. cents/lb 


CIom 

H«?h 

Low 

Prev 

Sept 

134.35 

134 M 

134.15 

134.25 

Nov 

131.65 

132.30 

132.00 

131.90 

Jan 

130.20 

T30 TO 

130 TO 

130.05 

March 

12B.95 

128.50 

129.50 

129,75 

May 

139.95 

. — 

mm. 

129.60 

July 

129.35 

— 

— 

123.60 


ability. Sugar continued to 
benefit from tightness in 
nearby supplies. Cocoa 
remained steady on the lack 
‘ of frfeh crop information. 
Coffee recovered from early- 
loss on fears a quota cut 
could tighten supplies. Cotton 
remained under pressure on 
continuing fears of . • pro- 
gramme changes. Healing oil 
traded sharply lower as 
prices eroded ahead of the 
’ Opec meeting. 

PLATINUM BO trny or, S/trpy oz 

Close "*7/ig?J low Prev 
July 272.1 272.0 268.0 271.5 

Oct 272.1 273.5 268.0 271.5 

Jan 276.5 278.0 2».0 278.1 

April 281.4 283.0 278.0 281.0 

July 286.7 — — 286.3 

SILVER 5.000 troy oz. emits/tray oz 



Close 

High 

Low 

Prev 

July 

611,6 

616.5 

607.0 

611.5 

August 

613.3 

— 

— 

613.3 

Sept 

617.5 

622.9 

614.0 

617.S 

Dac 

629.7 

635.0 

626.0 

629.8 

Jan 

834.2 

— 


634 2 

March 

842.6 

645.5 

640.0 

642.7 

Mey 

6SI.3 

— 

_ 

651.4 

July 

660.8 

— 

— 

660.9 

Sept 

870.6 

675.5 

672.0 

670.9 

Dac 

685.8 

— 


6SS.1 

SUGAR 

WORLD 

.. 11 .. 

112.000 

ib. 

canto/lb 






Close 

H(gh 

Low 

Prev 

Sept 

3.3S 

3.35 

3.28 

3 26 

Oct 

3.43 

3.43 

3.34 

3.3S 

Jan 

3.64 

3. 65 

3.50 

365 

March 

3.96 

3.96 

3.85 

3.53 

May 

4.14 

4.14 

4.02 

4 08 

July 

4.34 

4.34 

4.22 

4 24 

Sept 

4 36 

— 

— 

£25 

Oct 

4.52 

4.53 

4.42 

4.42 


CHICAGO 


LIVE CATTLE 40.000 lb. cants/ lb 



Close 

High 

Low 

Prev H 

August 

54.77 

56.10 

54.65 

55.52 ■- 

Oct 

57.00 

58.12 

56.82 

57.65 

Dec 

59.42 

60.00 

59 30 

59.70 " 

Feh 

60.40 

G0.90 

60.15 

60.57 

Apn/ 

61.35 

61.75 

51.30 

61.35 

June 

62.15 

62.62 

62.10 

61.92 


LIVE HOGS 30.000 lb. conn/lb 


V. 



Close 

Hlqh 

Low 

Pr»v 

July 

4730 

49.00 

47.32 

48 32 

August 

45 55 

4B95 

45.50 

4B.82 - 

Oet 

41.30 

42.80 

41.25 

42 57 

Dec 

43.25 

44.52 

43.10 

44.47 *! 

Feb 

44.85 

46.65 

4455 

45.47 

April 

42.90 

43.25 

42.50 

43.40 

June 

45.10 

45.50 

44.75 

45 50 

July 

45.00 

45 85 

45.00 

46 00-’ 

August 

45.00 

45.00 

45.00 

45.60 .. 


MAIZE 5,000 bu min, csuts/SBIb- 
bushel 



Close 

High 

Low 

Prw 

July 

2R0 8 

285 0 

277 0 

£81 2 

Sept 

245.2 

250 4 

244.0 

251 n 

Dec 

23A.0 

238.0 

236.0 

233.2 

March 

243.2 

2«S2 

243.0 

246 2 

May 

247.B 

249.0 

247(1 

250.4-= 

July 

245.4 

2*9.4 

248 0 

250 4." 

Sept 

233.4 

234 4 

233.0 

234.4 


PORK BELLIES 38.000 lb. cente/lh 


Close 

High 

Low 

Prev — 

52 77 

55. C5 

52.77 

5177 

52.45 

64.90 

52.45 

54.43 

54.77 

65 60 

64 20 

6512 ' 

64.10 

66.05 

63 75 

65 50_. 

64.87 

67.10 

64.65 

68.30 “ 

es 40 

67 30 

65 .90 

66 R3 

64.00 

65.80 

64.00 

65.50 


July 

Aucjusi 

Feb 

March 

May 

July 


SOYABEANS 5,000 bu min. eenta/Mflj. 
buahal 



Ctoee 

High 

Low 

Prev 

July 

654.0 

560.0 

553.6 

552.6 

August 

551.8 

558.0 

551^ 

558.4 

Sept 

547.6 

552.4 

647.0 

556 J! 

Nov 

551.2 

55S.6 

550.4 

561.0 

J»n 

560-8 

565.0 

560.0 

571.0 

rmsm 

571.0 

S7SJ4 

570.4 

Ml .4 

Ms y 

577.4 

5FI.0 

577.4 

588.0. 

July 

57«.4 

f».a 

5711,4 

5BR.8 

August 

573 0 

578.0 

E72.0 

582.4 

WHEAT $.000 bu mm. conrt/fiOfb-bushel 


Ctoa* 

H-nh 

1 mw 

Prev. 


.*44 0 snna 74s a *aq 4 
S»4 .107 2 _ aw a 3 ns 2 


July 
S»pt 

Dr*r art 2 315 n ■ 31a 2 314 fl 

March 313.0 114 2 313 4 31a q 

May 503 .2 344 2 303 0 304 2 — 

July 282.0 284.0 282.0 2M.4 '*» 

SPOT PRICES — CHiteio Iroa*- lerd 
16 PO Oepre) ci*nt* par pound. New ’ 
Tort tin 588(1-3411 (587 0-90 0) tents 
ner 'Bound H«ndv »nd Herman ^Ivsr *' 
hiiilipn 612 5 (614.0) cants per tr6y'»‘ 
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LONDON STOCK EXCHANGE 


’tf V-** .. \ 


Lacklustre trading session enlivened by afternoon 


Account Dealing Dates 
Option 

"First Declara- Last Account 
Dealings tions Dealings Day 
JnneK June 27 June 28 July R 
July l July 11 July 12 July 22 
July 15 July 25 July 26 Aug 5 

* ” New-timo ■’ dealings may taka 
place from 9.30 am two business (fays 
earlier. 

A flurry' oE profit-taking late in 
the London session yesterday 
lowered Government stocks. The 
selmg was touched off by events 
in foreign exchange markets 
where the sierling/dollar rale 
dipped below SI. 40 before rally- 
ing. Gilt futures also reacted 
and for the first time for some 
weeks the cash market showed 
uncertainty. 

Traders had no wish to carry 
stock over the weekend and 
longer bonds, in particular, suf- 
fered. Several recoveries were 
attempted but. with sterling un- 
able to attract overseas funds, 
none were successful until the 
late after-hours trade. Selected 
issues then rallied ± hut still 
. closed with falls extending to t. 

, Shorter maturities also came on 
offer and settled around down, 
i Earlier in the day. market 
j sentiment had been little affected 
j hy a weaker trend in C'.S. bonds 
■ following increased pessimism 
nver the budge l nut look and 
fading hopes of a reduction in 
the Federal Reserve Discount 
rate. 

Leading equities meanwhile 
repeated Thursday's lacklustre 
performance. Turnover con- 
tracted further reflecting the 
reluctance of investors to com- 
mit funds while the Government 
maintains its current stance on 
interest rates. 

Blue chip issues moved In 
irregular fashion throughout and 
few registered movements of 
more than a few pence. PIcssey 
were prominent for some while 
on further talk of a L.S. group 
building up a stake. Trading 
announcements were fewer, but 
profit-takers were active in 
several stocks which had reported 
results earlier in the week. Once 
again, movements in the FT 
Ordinary share index wpre in- 
significant; after beiog 2.2 down 
at 11 am. the index rioted 2.6 
tin on the day and 9.4 hf^ier on 
the week at 935.4. 

Tn view of the easier trend in 
Gilt-edged securities, the debut 
of die lat«*t International Bank 
for Reconstruction and Develop- 
ment (World Bank) loan was 
considered highly satisfactory. 
The £30-paid stock, which carries 
a 91 per cent coupon with a 
maturity date of 2nio, rose to 
SOT* in brisk trading before 
easing to dose at 30. 

Sehroders advance 

Schroders performed well 
among merchant banks, rising 
20 afresh to 890 in a thin market; 
lh shares have risen from around 
"40p since last month's agreement 
with the Industrial Bank of Japan 
whereby the latter is to be intro- 
duced as a partner into Schroders 
commercial banking business in 
New York. Mercury Securities 


selling of Government securities 


improved 5 to 435p following an 
investment recommendation. 
Elsewhere. First National Fin- 
ance Corporation moved up 1; 
to 9S§ on reports of a £3m pro- 
perty sale. The major clearers 
met with modest support. Nat* 
West, which starts the interim 
dividend season on July 30, 
closed S better at 690p. Midland 
and Barclays, both of which re- 
port two days later, added 4 
apiece at 390p and 402p respec- 
tively. Lloyds finned 3 to 405p. 

AIUcd-Lyons attained a new 
3985 peak of 231p before settling 
a net penny cheaper at 227p 
following news that Bond Cor- 
poration. the Swan lager group, 
is to offer A-S7.10 per share for 
50 per cent of Allied's Australian 
associate Castlemaine Tooheys. 
Other Breweries closed the week 
on an idle note, although sporadic 
interest was noted in Bass, finally 
9 dearer at 552p. Distillers eased 
3 for a two-day decline of 7 to 
27Sp following a muted Press 
response to the preliminary 
figures. 

The recent advance of the 
Building sector, prompted by 
interest rate optimism and Gov- 
ernment infrastructure spending 
mils, was interrupted by a bout 
of light profit-taking and the 
absence of further buying inter- 
est. However, falls among the 
leaders were generally confined 
to single figures, while some 
secondary issues managed fresh 
gains. Tarmac lost 8 at 330p, as 
riiri RMC. at SSSp. and John 
Laing. at 250p. Blue Circle were 
5 easier at 535p. but still 17 
higher over the five-day period. 
Elsewhere, renewed demand 
h'fted Turriff 10 to 250p and 
Ncwo.rihil! a like amount to 740p. 
A. Monk rontinued to attract 
huyers at 114p. up 6. while John 
TMnbm moved uo 5 to 75p. 
Jirwrion and Cloud Hill hardened 
2 afresh to a vear’s high of 22So. 
Raggeridge Brick firmed 6 to 
266n and Cement Roads tone 
improved 2 to 74p. 

ICI were finally 4 dearer at 
694n after having fluctuated nar- 
rowly throughout the session: 
the interim results are due next 
Thursday. Among other Chemi- 
cals. Allied Colloids were marked 
down 10 TU a 1985 low of I33p as 
dealers attempted to find a trad- 
ing level. 

Suinrie rally 

Sumric Clothes, dull on Thurs- 
day after allegations, later 
vehement!)' repudiated by the 
company, that the chairman was 
involved in the Johnson Matthey 
Bankers affair, tallied 10 to 40p 
following bear dosing. Else- 
where in Stores, guarded com- 
ment given to the preliminary 
figures prompted Initial weak- 
ness in Gussies A which fell to 
755p before recovering to finish 
9 off on balance at 774p. Mail- 
orders tended to lose ground in 
sympathy. Freemans, a recent 
speculative favourite, fell 10 to 


hooc 



1981 


1982 1983 


1984 


1985 


256p. after 254p. while Grattan 
eased 4 to 262p. A lively after- 
noon session in Marks & Spencer 
traded options prompted late 
strength in the shares which 
closed 4 up at 146p. Burton 
hardened 4 to 450p. but bid target 
Debenhams eased a penny more 
to 313p. Further consideration 
or the second-half profits and 
dividend warning clipped 4 more 
from S. R- Gent but occasional 
support lifted Liucroft KJlgour 
5 to l$3p and Castle (GB) 3 to 
2Sp. 

Micro vitec gave another sharp 
reminder of the problems cur- 
rently depressing the computer 
industry, falling 17 to 43p, after 
40p, following the Board's warn- 
ing of sharply lower first-half 
profits owing to the heavily in- 
creased cost of introducing new 
products. Other high-tech stocks 
fell in sympathy. Circaprint 
ended 5 down at 63p and Mem- 
com International were the same 
amount easier at ISOp. Systems 
Designers gave up 4 at S4p and 
Forward Technology a couple of 
pence at 22p. Elsewhere. Elec- 
tronic Machine, at 52p, and Real 
Time Control at 53p. lost 2 apiece 
on their respective trading state- 
ments. Penny and Giles advanced 
7 to 140p following bumper profits 
and a higher-than-forecast divi- 
dend. while MK firmed 8 to 263p 
after Press comment. Chloride 
touched 42p‘ before closing un- 
altered on the day but 8 dearer 
on the week at 39p following the 
£34.4m sale of overseas subsi- 
diaries to Dunlop Olympic of 
Australia. Apart from Plessey, 
which rose 4 more to 146p. after 
I4Sp, on U.S. stake build-up 
speculation, leading Electricals 
marked time in thin trading. 

TI, still buoyed by Thursday’s 
revelation that a consortium 
headed by Evered had acquired 
an 11.6 per cent stake in the com- 
pany. advanced to 30Sp before 
dosing a further 6 better on the 


day and 56 higher on die week 
at 30-ip: TTs interim figures are 
due on August 8. Elsewhere in 
Engineerings. Baker Perkins put 
on 6 to 173p and the new nil-paid 
shares doubled to lOp following 
news of the sale of its 30 per 
cent interest in Werner and 
Pfleidercr. IVeepsend moved up 
4 to 2lp ahead of next Friday's 
preliminary results and Johnson 
Firth Brown reflected Press 
comment with a gain of 1* to 
191p. Davy Corporation at 105p, 
lost 3 of Thursday's gain of 11 
after comment on the results. 
Vosper came back 10 to 155p. 

Among Hotels. Grand Metro- 
politan improved steadily to close 
6 higher at the day's best of 296p. 
Trustbouse Forte. however, 
slipped 2 to 122p and Ladbroke 
gave up 3 to 25Bp. 


Glaxo up late 


Glaxo provided a bright late 
feature among miscellaneous 
industrial leaders, adding j at 
£121 on the announcement that 
its injectable antibiotic. Ceftazi- 
dime. had been accepted in the 
U.S. and would become available 
next month. Beecham moved up 
7 to 313p in sympathy. Else- 
where. Christie’s International 
rallied 5 to 228p following news 
of a U.S. settlement of the dis- 
pute Involving its painting sale 
operations. Ashley Industrial 
Trust responded to the strong 
interim profits recovery with a 
rise of 2 to 17p, while Siebe 
added 5 at 575p after press com- 
ment. Supported up to 360p this 
week on takeover speculation, 
Extel were brought down to 
earth by news of a proposed 
£lS.9m rights issue: the price 
dropped to 327p at one stage 
before closing a net 15 down on 
balance at 333p. Gestetner fell 
9 ro 103p after comment on the 
first-half figures and Rcxmore 
gave up 3 to 39p following dis- 
appointing annual earnings. 


FINANCIAL TIMES STOCK INDICES 


July 

19 


July 

18 


July 

17 


July 

16 


July 

IS 


July ; year 

12 [ ago 


Government Secs..... 

Fixed Interest — 

Ordinary w 

Gold Mines 

Ord. Div. Yield 

Earnings, Ytd.°, > full* 
P.E Ratio inetn*' . .. 
Total bargains <Est. i 
Equity turnover I'm. 
Equity bargains ... 
Shares traded iml-.. 


83.08 

88.15 

935.4 

404.9 

4,97 

12.40 

9.85 


83.39 

88.26 

953.S 

407.2 

4.99 

22.45 

9.81 


19,650 19,753 
414.0 

-- 16,505 

205.6 


83.56 

88.00 

933.6 

410.8 

4.99 

12.45 

9.81 

19,600 

468.8 

15.732 

209.6 


83.18 

B7.66 

928.7 

399.0 
5.00 

12.47 

9.79 

19,980 

371,4 

15,141 

173.1 


83.12, 

87.50 

937.2 

399.6 

4.96 

12.38 

9.87 

30,495 

273.2 

16,386 

149.9 


82.89 

87.58 

926,0 

392.4 

5.01 

12.48 

9.79 

21,819 

529.80 

17,453 

166,a 


76.24 

80.97 

776.2 

509.8 

5.14 

11.88 

10.11 

17,357 

250.49 

12,972 

164.4 


V 10 am 931 f 11 ,im Mo 6 Noon 931 2 _1 pm 931 9. 

2 pm 4)2 1. i pm 332 7 4 pm 934 6 

D.iy's High 933 4 Day j Low 930 2 
B.iois 100 6ovi. Secs. 15 10-28 FixsrJ lot. I92S. Ordinary 1/7. 3S. 
Gold Mines 12 9. 55 S£ Activity 1074. 

Latest index 01-246 8026. 

• N.i --g 02. 


HIGHS AND LOWS 


19B3 Since Co mpllafn 


S-E, ACTIVITY 
INDICES 


July 

10 


J iF 


High Low High Low 


Govt. Secs. 
Fixed Int... 
Ordinary ... 
Gold Mines 


83.56 

• if 7. 

88.26 
.'.B 7. 

1024.5 

■52 li 

536.9 : 

>15.-4 1 


78.02 

<28il< 

82.17 

i2S:li 

923.1 

tlO'ij 

392.4 

iti,7» 


Daily 

-Gilt Edged 
Bargains. . 


. 177.4 


101.9 

947.5 


127.4 49,18 _ Bargains. ■ 177.4 

■3-1 35. • .5Mr75l Goutties 
,cn , Bargains....; 10B.9 

: Value 836.a 

• 4B.iif47i iS.lr/Sj 5 day Average^ 

1024.5 49.4 Gilt Edged 

iS2.-l«85) -26 ,'0,-40 1 I Bargains..... 174.3 : 172.1 

734.7 , 43.5 , E ' Bargains;'.!! : 106.2 

Value i 750.8 


'ti-aisj !i 26,10.71. 


I 108.0 
i 745.2 


OPTIONS 


First 

Last 

Last 

For 

Deal- 

Deal- Declare- 

Settle- 

ings 

ings 

lion 

ment 

July 8 

July 19 

Oct 11) 

Ocl 21 

July 22 

Aug 2 

Oc! 21 

N'ui A 

Aug .» 

Aug 16 

Nov 7 

Nn\ 18 

For rate 

indication: see 

end of 

Share Infonna 

Hon Service 


Aug 19 Scpl 6 Nov 21 Dec 2 


Slocks favoured for the call 
included British Benzol, Arlen 
Electrical. Owners Abroad. South- 
wesi Resources. Tarmac, Falcon 
Resources. Roy beck. Evered. 
Lister and Brunswick. A put was 
done in IKacartbys Pharmaceu- 
ticals, while double options were 
taken out in Southwest Resources 
and Lisicr. 


TELEPHONE 

01-246 8026 

forth® 

FT INDEX 

& BUSINESS NEWS REPORT 
Hourly updated FT Index 
Sterling Exchange Rates 
updated 3 times daily 

Bufl'on, krugerrands, platinum 
aid base metal prices 

Dow Jones Industrial Average 
Share Market Report 


RECENT ISSUES 

EQUITIES 


Iftfif 

i§ e js'o 


1985 


Stock 


-High Low | 



F59 
180 
*138 
50 
(75 
170 
130 
375 
ii .: 
re 

c i: 

{70 

rt 

;i40 

160 

;88 

lr.97 

;; :i 
n ii 

140 

*123 

(44 
120 
50 
*170 
41 
*99 
5138 
115 
150 
II 'l 
{73 
95 


iF.P.i 9,8 
IF.P.i B/B 
;F.P.' 2/8 
,F.P..lS/8 
:F.P.,84,'7 
iF.P.i — 

200 24/7 

'F.’pr 10 - 

1F.P.-12/7 
•F.P. - 
F.P. 18(7 
F.P., - 
F.P. — 
F.P. 26/7 
F.P., 9/8 
F.P. 86/7 
F.P.I - 
F.P.’ - 
F.P. 12,7 
F.P.- - 
F.P. 1 - 
F.P. - 
F.P. 25, 7 
F.P. 26/7 
■F.P.i 98 
'F.P.: 9.7 
F.P. 9/8 
F.P. 19/7 
F.P.21/8 
F.P. - 
IF.P. 12/7 
iF.P. - 
■F.P..12/5 


, 60 
■235 
(140 
1 50 
! 87 
,172 
134 


58 *ATA Selection Bp.../ 59 
223 Abbey Life 5p 328 1—1 


,730 l£Appletree lOp— 135 | 

• 48ia!BaillleGTd ShlnNpn.i 46*. -i s 

• 78 (^Blanchards lOp ' 83 <+l 

[185 IB rad stock Sp„ 772 : + 2 

! 99 iBrent Walker lOp 110 ;-2 

253 ,147 iBrttiSh Aerospace Up 148 —1 

48 , 43 * Can non Street Invs.! 43 ■ 

12 I 8 ICIlve Discount Wrrts..: 9 • 

100 100 * Cobra Em a rid Mines 100 .... 

80 i 74«? «=■ Gran brook Elect. Qp 79 

105 .105 Ex p/r?. Co. Lou/siana.. Z05 : 

•'S'FKB Group 5p 155 .!— 2 

First Security lOp '100 (—5 

^Goodhaad Print 20p 79 . 

Green Property Ir. Sep, 68 

;*Heavitree Brewery..; 3 90 


..'bg 1.812.8 3.6;ifl.O 
i b6.6| - : 4.1: - 
.[ b2,5; 3,8. 2.6! 13.. 

! b2.I' 1.6! 3.6 IS. 1 
<bg5.2S- 2.4' 4.4' 13.1 
b3.5 2.9 4.5 9.1 
’ 13.65 1 3 lj 6.0, 6.1 

! pl.B, S.9 1 2.7116,! 


760 |153 
>120 ilOO 
: 90 79 

•77-68 
460 ,380 
450 370 
■156 125 
188 128 
47 44 

S3 I 46 
115 100 


1 Do.'A' Lim. Vtg.Ord. 3BO 

IBL 10p.. — 140 +3 

Isotron. 163 

London Tot. Wrrts 464 -r 

■fMicha'UJ ‘Design 2ip 46 

Micro Scope lOp >100 

50 ij 49 la Nordic Inv. Trust 10p> 49 i—hc 
■170 140 .^Pacer Systems SO JMii40 

47 it 36 '*Perkjnsg.)Meats1Dp 36 ! 

117 102 >S>Palypipe 10p.....:.„.:iI5 -.+5 

142 726 •EiProntaprint lOp 127 +l 

125 ,103 .Salvesen (Christian).. 124 t! 

125 706 ,^-Sapphire Petm.BDp 105 

426 305 Sturge Hldgs 20p 333 +5 

.77 74 i«.Trillon lOp ... .. 77 +1 

115 ; 89 i* Wold 5p 95 .+ 1 


1.75' 3.3 7.6 *7.7 
u3.5 2.6, 5.0, 9.9 
b3.0' 2.2. 5.4 1 9.7 
li.67* 1.5 5.8,25.7 
10.73. 1.9. 3.9 18.2 
10.73 1.9 4.0 18.3 
i gU 5.3 1 2. 15.8 
bfll.25; 3.9! i.i S5.a 

l.Oi 3.6' 3.1 12.8 
bl.5 4.2 2.1 14.0 

bgj.Bc' - ■ 2.2! - 
b.gl.8 2.0- 7.1 9.5 
b2.9. 2.7, 3.6 14,4 
bl.B. 3.1 2.0 22.7 
2.875 2JZ 3.3-19.4 

b6.0 2.4; 2.6 2Z.2 
bgl.l, 4.2' 2.0 14.3 
G2.5 2.7| 3.8,12.0 


FIXED INTEREST STOCKS 


Issue i - _ ’ « ! 
prloe ; is ,jSo! 1885 


Stock 


< ts. 


-f 

: High, Low 


*T 1 

F.P. • — 

97 ig: 

1 ; 

Nil . — 

Uppm 

11 11 ; 

FJ». ■ — 

198 1 

ii 

F.P. ,18/8 

101 p' 

50p 

;i 27:9 ' 45i z p- r 

88.466 £30 -- 

30,-i- 

'1 

Nil - 

'i® 

'09.028 

F.P. - 

90.705 X30 6i9 

S3;;- 

99.99 

F.P. 26/7 

104 

— 

F.P. - 

100- 

— 

F.P. . — 

100)8 

100 

F.P. — 

112 > 

*** 

F.P. 26 n 

1 £Sp 

uoo 

F.P. -- 

ll's 

■too 

F.P. 1 — 

. 1 X 'a 

(100 

F.P. - 

ll'n 


0*4 I 

Ii it_ w 

O a ! 


BBJs'Boddingtone 9»is Cv. Uns. Ln> 200008..! 96i=[ 
>4ppm C. H^lndustls. 7% Onv. Cum. Red. Prf M *ppm; 
190 .-r Can non StJrrva. 7.7^Cv.Cm.RdPr 04 6 190 : 
B4p Euro. Ferries 6.75" Cv. Rd. Cum. Prf. 95p! 
41p Hanson Tst. 5.75% Cnv. Cum. Red. Prifl 43 p 
30 :lntl. Bk. for Roc. & Dev. SiaX Ln. 2010! 30 
lppm Juliana’s 7i;% Cnv. (Jns. Ln. 2000-02..' 1 ppm. 

100 Lowland Inv. 11 ia& Deb. 2010 100 

29{rMalaysla 10^1% Ln. 2009 — .< 33lz 

100 'Mansfield Brewery lUtX Deb. 2010...;103i«< 
100 Nationwide Bldg. soc. 1 2 , ! ,-S 30/6/86.. 100,; 
100,^ Do. Bus. 21/7.’86100Js 

1081; Oldham- Met. Borough 12.4% ru. 2022 IIH 2. 

121p Port, it Sund. 101;% and. Cum. Prf. 125p 

10!fi Sund.* S.8hMds.Wtr.n.8%Rd.Db.'S6/37' 11 ‘ 
10 West Hampshl ro Wtr.H.B% Rd.Db-' 35/97' 1 1 
104; York Wtr. ll. BS Red. Deb. 1995(97. . 11 
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-U 

— '•* 
-u 

t'i: 
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RIGHTS OFFERS 


( = 3 [ Latest I 
Issue 1 as Ranunc. 
price, Eg [ date 


1985 


Stock 


High ! Low 


ii i+ qr 

as, I - 

i • 


165 

33 

145 

100 

ias 

210 

260 

285 

77 

120 

180 

600 


; Nil l 13iB 
: F.P. I 16'B 
, F.P. I 2/8 
Nd ' - 

IlOO 28/10 

Nil 


F.P. ; 
F.P. ! 
Nil 
Nil 

FJ“. . 
F.P. 


68 

9/8 


20/8 


AS 1.25; Nil ! - 


15pm 
37ia 
17B 
2pm 
123 ; 

410pm) 
295 | 

515 
Jtpmi 
8pm 

197ii > 
700 
Spm' 


Spm'Baker Perkins sap ... 

.59 (vSiD-lsoiates 

180 4<BlueArre 


1 pm! 4* Cobra Emerald Mines- 

99 iHanson Tyuit^_ 

390pm;Haziewood Foods 2Qp. — 

963 (London United 20p— 

2B7ij- Mills & Allen. 


pm New Cavendish 5p... 

4pmPrestwloh 

180 .Sunlight Service 10p.._. 
645 'Union Discount £1— ~ — 
3pm eWoodaide Pet. ASO.SO. 


,.| 10 pm +5 

J 168 - 

1pm 1 

,. 104 ; 

J 390pm: .... 
J 275 :+2 * 

J 315 

.! »*pm- 

8pm 

.1 ISO , 

-I 675 [ 

4pnr, 


Rgmt Tvrit irm dsia usually laat day for dealing free of stamp duty- * Rgures 
based on prospectus estimotea. >p Assumed dividend end yield, u Forecesi 
dividend cover based on- previous year's Minings.- p Pence unless otherwise 
indicated. 4 Issued by tender, f Ottered holders of ordinary shares as a 
"rights.'* ** Issued by way of caoksliution.- £5 Reintroduced. TI Issued 
in connection with reorganisation merger or takeover, ■ Allotment letters or 
fully paid. Off Introduction. <£■ Unlisted Seouritias Market. . { Planing price, 
li Dealt in under Rule 535 (3); V Dealt in under Rule 635 (A) (e)- 


The L«isnre sector displayed 
a weak feature io USM-quoicd 
Spectrum which encountered 
sporadic selling ia aa extremely 
sensitive market and halved in 
price to I Op. 

Jaguar, best by nervous offer- 
ings throughout the week follow- 
ing currency Actuations, staged 
a modest rally and finished 5 to 
the good at 24ap. Components 
provided a iate dull feature in 
Jonas Woodhead. the vehicle 
.-uspension. specialists, which 
dipped 3 to 2Sp following nev.-s 
of a substantial full-year deficit. 
Distributors, on the other hand, 
usually displayed small gains. 
Revived speculative demand 
lifted Frank G. Gates 6 1.0 77 p. 
whilp Hartwells hardened 5 to 
a 1985 hich of 75p. Lex Service, 
scheduled to announce interim 
iiqures next Friday, improved 4 
to lS4p. 

Thorpac, the USM-quoted deep 
freeze packaging group, fell 10 
10 60 p on the annual profits set- 
back. Saalchi and Saatchi har- 
dened 5 10 650: the compare has 
agreed the acquisition of 
Clancy Shulman and Associates. 
3 Connecticut-based market 
research concern. • 

The undertone in Properties 
remained firm and the leaders 
were able to make furihei 
modest progress. Land Securi- 
ties were 3 up at 273p and illEPC 
ihe turn harder at 261p. Great 
Portland Estates rose 4 10 Z4Sp. 
as did Peachey, 10 250p. while 
Slough Estates picked up 2 to 
130o. Elsewhere, Tops Estate.* 
rose 5 to 190p reflecting the 
chairman’s confident annual 
statement, but Cardiff Property 
shed 7 to lSSp following poor 
interim figures. Control Securi- 
ties encountered scrappy selling 
and shed 3i to 33p: the annual 
results arc due soon. 

Nottingham Manufacturing ad- 
vanced 8 to 262p following the 
decision not to refer the pro- 
posed merger with Vantona 
Yiyclla to the Monopolies Com- 
mission; the latter closed 4 
cheaper at 352p. after 350p. 
Elsewhere in quietly dull Tex- 
tiles. losses of 4 were also com- 
mon to Dawson International, 
234 p, and Hieking Pentecost. 4Tp. 
but Lister, helped by option 
business hardened a couple of 
pence to BOp. 

Oils subdued 

The oil majors were virtually 
ignored in the last trading ses- 
sion before the Opec meeting in 
Geneva, v.-hich commences on 
Monday. Burmah Gil continued 
10 attract buying interest stimu- 
lated by revived .talk of a bid 
from Heron Corporation and 
hardened 4 more to 2$2p for a 
week's gain of 27. Bntoil edged 
up 2 to 203p awaiting further 
details of the Government’s sale 
of its remaining 49 per eem 
stake in the company, scheduled 
for the end of the month. The 
secondary oils sector ended an 
uncomfortable week with further 
widespread losses. Falcon 
Resources dropped to a year's 
low of 50p before steadying to 
dose a net 5 off at 52p. while 
CIulF Oil retreated 8 to 32p. 
Jackson Exploration dipped 3 
more to 20p. leaving the shares 
13 down over the week. Piet 
Petroleum lost 7 to lOSp. Petra- 


nol staged a welcome rally, add- 
mc 3 at 140p. after 145p. follow- 
ing a U S. acquisition and vague 
takeover rumours. 

Golds down again 

An erratic week In mining 
markets dosed with South 
African Golds under selling pres- 
sure. The sector opened easier, 
reflecting overnight American 
selling which followed through 
into London owing to the much 
steadier performance by the 
dollar. Renewed “cheap" buy- 
ing from a number of Johannes- 
burg sources was in evidence 
but this proved insufficient to 
absorb the U.S. selling and share 
prices generally settled at. 01 
around, the day's lowest levels. 
Buflioi was initially quoted a< 
3319 an ounce and held around 
this level for the rest of the 
session lo close a further Sl-5 
off on balance ai 3318.75. 

The Gold Mines index dipped 
2.3 more to 404.9 hut retained 
a week's improvement of 12.5. 
thanks 10 the strong gains 
recorded earlier in ihe week 
when the dollar fell sharply 

Dividends From the Anglo 
American Corporation’s Trans 
vaai ’ cold mines. although 
generally at the top end of 
market expectations, failed to 
produce .any worthwhile support. 
The disappointing quarterly 
profits offset the good dividend 
from Vaal Reefs and the latter’s 
shares eased i to £65;.. El and s- 
rand. a firm market in front of 
the quarterly report and dividend 
announcement, gave up 5 at 670p. 
while “Sallies" registered dis- 
appointment with the payment 
and fell to ciose 15 off at 190p. 

South African Financials mir- 
rored the latest falls in Golds 
but turnover remained at a low 
level. “ Amgold " lost a point 
at £64 and Minorco dipped 15 
to 630p. Dc Beers edged up 5 
to 395p helped by Cape support, 
as did Anglo American Corpora- 
tion, to £llk. Rand London were 
a weak market and dropped 8 
to 26p. 

Platinums werea gain well sup- 
ported. Rustenhurg. expected to 
announce preliminary results in 
the near future, advanced 13 
more lo 670p. while Impala rose 
20 10 T50p and Lydcnburg put 
on S to 51Sp. 

Among UK-based Financials, 
Consolidated Gold Fields ran 
back 5 to 31 5p. unsettled by the 
bullion price, while Hampton 
Areas slipped a similar amount 
to 125p. Widespread falls in 
Sydney and Melbourne markets 
overnight coupled with an easier 
trend in meal prices stiftled the 
recent upturn in Australians 
Peko-Wallscnd managed a minor 
gain at 213p but the rest of 
the leading issues showed minor 
movements in either direction 
Among the speculative stocks 
Meekatharra dropped 5 lo 47p 
but Gera Exploration edged up 
2 more lo 120p. Terrex 
Resources gave up a few pence 
to ‘22p. 

Traded Options finished the 
week on an active note. Total 
contracts struck amounted lo 
11,594. Over half the day’s 
business was transacted in 
British Telecom positions which 
attracted 3.331 calls. 1,509 in the 
February' 200s, and 2.716 puls 
with the February 200s again 
proving popular with 1.225 
trades. Demand also revived in 
Marks and Spencer which 
recorded 738 calls and 236 puts 


NEW HIGHS AND LOWS FOR 1985 

NEW HIGHS (21) 


LOANS <1i 
N'widc 12'ipc 24 2 86 

BANKS 12} 

Alaemene Schroders 

BREWERS (2) 

Allled-Lvant Bucklrv's Brewerv 

BUILDINGS 16) 

Breedon Lime Mirs halts HjIiIjv 

Cement- Roads tane Nevnnmil 

McAlnine (Alireol Wilson 'Connolly 

ELECTRICALS (It 

Chloride 

ENGINEERING (2) 
Necpsend RoSinion (Thai.) 

FOODS U) 

Slaters Food 

INDUSTRIALS f2> 

Photo- Me I nil. Renwiefc 


ELECTRICALS (14) 
ENGINEERING >S> 

Ash & Lscv Newman-Tonks 

Hallite RHP 

Hawker Siddeley Spmx-Serco 
imi vosper 

INDUSTRIALS (14) 


Reuters 8 
Rcxmore 
Ralfo- 6 No/an 
Scott Grecnham 
Spur (J. W.i 
Standard Fireworks 
Sunlight Service 


First Leisure 
ESC Inti. 
ReadiCUt Inti. 


LEISURE (1) 

MOTORS (21 

Hartnells 
TEXTILES (1) 


NEW LOWS (77) 

AMERICANS (3) 
Cnesebrough- Ponds NYNEX 
Gl Western Pin. 

CANADIANS 11 » 

Miacesa 

BUILDINGS >1) 

Ruberold 

CHEMICALS (4) 

Allied Colloids Hickson inn. 

Canning (W.) WartiJe Storm 


Bens fords 
Brengreen 
Sr-t/sh Aerospace 
DCOSOn Park 
Hawley 

Metal Closures 

Pmcnsrd Services 

LEISURE (21 

Nationwide Leisure- Spectrum 

PAPER (21 

Petors (Michael' Thorpac 

PROPERTY (21 

Awtmark Inn. Int. Inc. Prop. 

_ TEXTILES 121 

Dawson Inti. Martov iHugh; 

TRUSTS (10) 

Baithc Gilford Janan Shires Inv. 
Ed.nburah Fin. Tst. Do. 1 TpcCnv.Ln. 

Groin Investors 2005-04 

Inv. in Success TR Natural Rrs 

Keystone Inv. F. a, C. Ent. Tst. 

Lake view Inv. 

„ _ OILS (71 

Chi* O il Petro4n-a 

E R.I.C P,et Petroleum 

Falcon Resources TR Enemy 

Jackson Expin. 

PLANTATIONS H» 

Assam Dooars 

MINES (8) 

Durban Deep Meekatharra 

Face Rand Prop. Gtsvar 

Kloof Gold RTZ S': pci n. 

1995-2000 


RISES AND FALLS 


British Fund* 

Corporations. Dorn, and Foreign Bonds 

Industrials 

Financial end 'Properties 

Oils - 

Plantations — . 

Mines .... 

Others 


Yesterday 

Rises Falls Sama 
e 88 14 

2 20 56 

232 283 962 

83 81 392 

14 28 85 

4 2 12 

28 50 101 

77 47 115 


Ou the week 

Rises Falls Same 
290 182 68 

151 29 210 

1,359 1.179 4,787 
499 363 1,918 

101 133 401 

13 . 16 61 

239 162 434 

326 337 539 
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Allan i OcrptaDmrnt 


CM. 


KI4S9 HOP! 110_ trtur 



Ininr | 5 *ior' Ttir! ' Dw" 11.5pcLn 2003 and American Film HMn C5»)‘ 

£ioe .- /. . ISO .16.71 



Spain - - 

19SB £1 02'a 
Srn-den IS.SntLn 2010 rac 

Trinidad. Tobaoo 12LP<Lii 2009 WO 

United* Mecuan States Ifi'rPcLn £112-:. 

IS-PCL- 2008 £1 1 2’a *17,7) 
CORPORATION & COUNTY 
Grnacer London Council s^.pt 1990-9* 

Ba ri« Can 12Uec 1987 *1°2 i 
Bristol iCitV of) Hoc 2008 CJ03-: 

ISoc 1985 £99.'!;: 117-7) 


5r!t’iK £67 , . 1 ' 1 7 i 




~n27i. 'IS*' i98S'£99.'«,: Jf ¥£07*3% 

wroW - co tjL aafik.'W-i «.», 

Greenwich 11-',pc 1986 £99*« , , _ a5 c ,]S,T) _ ... v. , . 

l W« CP 20oV' 9 gi 2 sv 7 V5 k < £ioo): Kcnf * ,!peP * l£1 W,: - ^ 

Kensmonn. C/rciso. iir.se 198S-B7 £99>m Sunon grn^Wtvwwh 


M-rW' 1 1 ’.PC 2017 £102 
Nrwe.istlc-Unon-Tvne 11 '.sc 2017 £l02-s 

Nnitlnsham Cpn Soc £23 .12 7} 

OIHh-n MM Borouah Council 12.40PC 
1022 El '0 : ‘ •: ’'i* 1 117 7) ,-e, 

Callnrd Ton 5‘rW 1986-88 «S -I- lj* 7* 
South Tvnetld* 12!,p« 1986 £100-i« 


2003 £7Si 

■“?e*s Vscljrab 
-.15J7». 7!;PSl«DO 
(117) 


1002-87 £&■'.- 

1985-90 EffJU -U, 


C— D 

31 -oc) vPf 

)994-20u _ 

1988-93 J47'i 


Eli 47:- 


- lOM-aoo* ^ 

112-7). SpcIllOb 



UK PUBLIC BOARDS 


feSflSFs 'fiSS 12 71." 9pc0b' V9B3-86 
£97 •- 1 1 7)71. 9'<pCOt> 7985-87 L96 
• 16.7i lOUocDO 1992-93 M4U 

Port of Lonnon Authority 6-:* f987-90 


. 5.6pcP( (El» 71 h: 8.lPaL«: 

1997-2002 E69 


iOaci(iFf 

E'Kn."SS^i” s .S., «"'«»■' 

l£0JS. flBCDb 1988-91 IE0J. 7S 


Fpri Cl I Lonnon rtUUW' 117 W-.MS. ■ — IMI-731 UMW- aA.-iki ^al .. 

sSi/i'iV,! « c ">uko» 

£97 U >12 7) Chamberlain PhtpM 9pcLn 1983-M i94'rt 


FOREIGN STOCKS 

< coupons passable in London) 

China 4.70c Gold 1898 -£13 02 71 
Greece 4neRa>ILn £48: f 15i7 J - 4*Ln 
1910 £48; *157). SpcLn 1914 £|1 
<15 71. 6 pc Public Works Ln 1928 £53 

H lunoan/ 7 1 -pe £22 '16 7) 

STERLING ISSUES BY 
OVERSEAS BORROWERS 


ChawMfl Tunnel l»* ! .. 

CnarriAMons Induvtn^ HIdjis apeto 1MR-1 
1995 £75;. lOf.DCLn 19*3-9# £92‘i 

Chloride Grp 7UlROb T925-90 C8I*‘ ' 

da?n.i ‘ lOpJ 39 ^ 1 

Coats Paten* 2 “ 2 -' 07 

I17l7*. 6-ancl-n 2002-07 
1990-95 £76i; ■ 17.71 

Comber, Grp 7-.P«Ln 1992;J 


£62. 


£45 
7‘jscLn 


-9T £71 iliSTU 


Caiue Cent rale De Cooperation Ewn ComWiwd Enpiish Stoies ?5«ePF »IJ 60_' 
C'^ffler 20 ^ Warn . 9 W Lo. 1987-92 . £80 


2007(RCS) C131U H8f7l. _1D 


as? 


CobkaKin Grp 7PCPf '50pi 26. 7pcPf (ft) 
C ?6 lOippcLn 1 998-2003 £92 - 

Cope Allman Intnti 7':pcLn 1071-90 

Corrt) 4 e'pcPt '(£1i 44 1 15, 73 

cS?r?a&T75«lKM i 

1989-94 £82'*. 5 i;pcLn 1994-96^ £*W» 1 
3 ’ 6>:ocLn 1994-96 7*70’- 1 71jPCL.m 
1994-95 £ 741 ;. 7fo>eLD MOO-OS. fcTaU' 

Caoruulds Clathing 7>:pcPf IC1J. 62; 1 

‘ rtnieL.*ir _ ;f»ivt Courts vTurnlUierslIM 115/ J1 - 

4®* » ssr-dA ‘ssyriiff-ffl? .lif 1 . 7 - 7 : 

Transcaaedn Pipeline* 16(:oclMMtsPlpe NoSe*7?- Jpr^8iv02 m T 1 *'- 1 

LlneBdl 2007 C142«i C16/7) Ido* 8 i.kLb 2003 MB. 

BANKS. DISCOUNT Cre»i«e Hldgi i ««,pclp 4003 ub. 

Allied Irish Banks lOpcCnvSbdLn 1985 
£160 

Bank of Ireland (Gov) 7ocLn 1986-91 


Credit National 15<:0cGMNU 1993 
kRegl £11SS« (12/7) , __ 

Denmark CKodm oh 13pcLn 2005 £112ia 

Electric He de France 12i:PcGMLn 200B 
I Reg). £1151;. 1 1 ItPCGMSOTLn 2009-12 

2015 £t16'.- 
SRpOPt. £1270 
1 1 ><pcLn 2019 


1 Rco) £1 06': „ „ . 

I yd ro- Quebec 1 2.7 5 PC Ln 
nco Ld 15V0CLn 2006 > 


Hydro 

Into — 

Nova Scotia 


rvszaiate Hide* S’iPCLp 20 

£wh 

DavennOrt Knltvraar (jOsi > R20 
naulM JL MHraltn ClDBl » (16 71 


(1«7> 





Totals 


446 SS9 1,727 2,383 2.401 8,478 


ACTIVE STOCKS 


Above average activity was noted in Iho Inflowing cloCLs yMMrday. 
Closing Day s 


Sfocl. 

price 

cheiffo 

Sroet 

price " 

change 

Briioii 

203 


Neepcentf . . 

21 

+ 4 

Extol 

.'as 

-15 

Plessay- 

146 

+ 4 

G US A 

774 

- 3 

Rod land- 

. 290 


ICI . 

. 6£M 

V 4 

Tl 

304 

+ 6 

Jaguar 

... 245 

-*- 5 

Tarmac . . 

330 

- S 

Johnson & Firth 

19*i 

- 1«, 

Taylor Woodrow 

452 

- 6 


5-DAY ACTIVE STOCKS 

Based on bargains over the (iva-day period ending Thursday. 
- Last Change 


Las: Change 
No. of Thurs. 


Slock 

changes 

close 

week 

Stock 

changes 

close 

week 

icr 

132 

sso 

—22 

Thom EIMI 

73 

322 

+ 1 

Debenhams 

101 

314jcc 

•- 6 

Jaguar 

71 

240 

-13 

BTR 

SO 

323 . 

-13 

sfc 

70 

98 

— 6 • 

Panriand (nds 

80 

260 itc 

+ S*s 

GUS A 

69 

783 

-r!3 

Tl 

78 

2S8 

t52 

Midland Bank 

69 

3 EC 

- 9 

BAT Inds ...... 

77 

303 


HatWest Bank 

63 

632 

-23 

Baiclays 

77 

338 

-10 

Shell Trans ... 

68 

683 

+ 6 


THURSDAY’S ACTIVE STOCKS 

Based on bargains recorded in SE Oliicial Lt-s: 



No. Q{ 

Thurs. 

Day’s 


No. ef 

Thurs. 


Stock 

changes 

close 

chanqa 

Stock 

changes 

clone 

change 

TJ 

... 25 

•293 

-10 

Distillers 

.. 12 

231 

- 4 

Chloride 

15 

39 

+ 4 

GUS fl 

. 12 

733 

-15 

Abbey Life 

... 14 

223 

- 1 

Rank t)rg .. 

.. 12 

330 

4 10 

BP 

.. 14 

515 

- 7 

Debenhams 

11 

314 

- 3 

Cl 

... 14 • 

mo 

• l 1 . 

Thom 6M1 

11 

322- 

- -7 

Davy Corg . 

13 

109 

n 

Woohworth 

11 

jr? 

-• g 


Com Bank of Near East (CS)lRegl £40 

ijO 

Cikti B»nK of Wale* 1 3';DeStxSUi 1993- 
Co^Jr^ritolnl^ , Ap CdbrtleaWarhurg) 

Grtnneu Mahon ’^SaeLn 1991-96 C6S>a 

Hambro* (£2) iSOPDd)_£lS'ie , 

K.ng and Shanon PtoMd (tn 47 il 
Lombard North Centra/ 5pc2edPf 
411; (15i7» 

=002-07 £1191* gsSv^T^L^wi-^I^SOT.V) 

To ■&^ DC '?L! C V2l^5SSLn 5,, gS3 E-F 

£109 ”1o (16 71 E.I.D.-PtaTv (India) Eouiry (Ru 101 46 

- O, |«,nd 51’pePP (£1) 49. 

? U mM k ai Wm i^o3 : 'UlJ , ^7. 


Deia" Go 4i!pe2ndfr,(£ll 57i«- <1671. 
7/,«Db 1385-90 £64, 10J.pt Ob 1995- 

QHooni^BnM (HJdgal 9.25ocPf (£1) 60 

Dew hunt a Partner^liOpiTJa riS/7). ‘ 

6'T) Dlp!loma a io5el5 1P60-99 £8BL i16'7l 

<£1> Do mm ion Internatto-Al - Go W»rrarm2D 
i«B8 High Inc Sb* 98. IILflcPf (£1) 
196 


Royal Bk 


Ss VrS,^ ( V>. > PC 9 L 6 n l! 1997-2002 £80 , e ,^ la2t F M» 
SmlUiJt-Aubyn 9iiPc2ndPf 4£1J 97 «S/n E«Kcrn WjKf 
Standard Ctiartd i2^peSbdLn .2002-07 2002 £270 


Etawick-Hopper 8p«Pr 1992-94 <£1)‘ 140 

wi^sc i'oi*pcPr « 16,7J . Elw^Lmbledon) _420 Ii6,7r 

. ■ - - : . Empire Stores (Bradford) 9lw»eDh 1994- 

Enulev SSSbi* AijpcPf <£1L 33': (12/7t 
“ngllsh China Clar* TLoeDb 1947.gz £82 
(10/7). 7peLn 1994-2003 -£6a (16f7) 
ntflsh EleSic^tfSoh . 1980-KS £99 f.- 
1 17 11. GUflCDb 1984-89 £86. |13/7>. 


£113'! *15/7> 

Wl 

BREWERIES 

Alllcd-Lrona Si;pcPf ftl) .48';. 7i.-«Pt 
KtU 6h*S:_6l4PcDb.1?a4-89 £M (14m- 

1982-87 £92 

..... 1988-93 £#1*: 

H7-7I. 11'rPcDb 2009 £106'; 11 8/ 71. 
5LPtLn £42 J i (16/71. JH.neLn £4* 
»17/7). 6>«PCLn £50i 2 M7i7). 7t*PCLn 


M 


112.71. Tl.pcDb '19* 


Em 

■i 

Ci 

7'pcba' 1986-'9,r'£B2^i 3 
Ericsson ' (L. M) Sjr B iRcgi SK50 (Nod- 
Restricted} 5K250 „ .... 

Erik me House S'-pcLn 1962-67. £6H:- 
,17171 



Fuller 1 (freen 4 and Turner 0pc2ndPf i£1) 
941 il 5/7i 

Greenall WhiUey 8pcPf i£U 102 »:• 7J«oe 
Ob 1087-92 £62J ’af*? 5 ”. 7pclrrd 
Ln £53 L i15/7). 8'iPClredLn £64 n7/7) 
Guinness 7J,pcLn 2001 £70 3U. lOpcLn 
1 995-98 £91 ). 

Hardvs and Hansons 360 <lS/7) 

Hipsons Brew 6i;peLn 2000-05 £59 

Home" 1 Brewery 5>*i»ePf (£1\ 49 (16/7) 
Imperial Brewing and Lir 4UpcOb l 982- 
87 £83 (15/7). 6i<K2ndDb 1984-89 

EBS'r (12/71. "oeZndDb 1987-92 £79 ><. 
6HPCLn 2004-09 £59 117/7). 7.1pcLn 
1994-99 £70-V (17/7). 10i;pcLn 1890- 
SS £94(- 

Inter Distillers and Vintners 8‘^cLn 

1987- 92 £841;; 5,; (15/7) 

Macdonald Martin Dlst A (5Qp) 760 

(17'71 

McMullen. 4.725PCPJ (fill SB (12/7) 
Mansfield Brew (£1) 333 5 7 
Scottish and Newcastle Brew Si^cPf (£1 ) 
481- 117(7), 7l<pc1 StMtgDb 1889-94 

VaSx Gn> 1 VjpcDO 2010 £109^ 117(71 
Watncv M«nn and Truman Hldgi 4 «pcoo 

1988- 93 £64:- rl77). JBisTcDb 1987- 

1990 £81 21 . ( 12 / 7 ). 7pcOb 1968;9S 
£79. 7l»pc0b 1987-92 £80 «16(7). 

12>>pcDb 2008 Cl 1 2<; 3'* ■>« (17/71. 
BpcLh 1990-95 £771; (1717) ’ 

Whitbread B 219. 4I;PCT«Pf (£11 3B 
DO 4f;pePf (£1) 39 (IB/7). 6 PC 3rd Pf 

(£1) 52. 7PC3rdPf (£1) 60'; f15'7>. 
41;p<Db 1999-2004 £56'. (15/7). Si-.PC 
Db 1981-86 £94 (15:7). BViPCDb 1987- 
1992 £77. 61 . pc Ob 1984-87 £00 •«. 

7scDb 1988-93 £79 (16/7). 7J*PCDb 

1989- 94 £B0'«. 7 ><pcLn 1986-91 £83U 

(12/7). . 7idtLn 1995-99 £731* 51.PC 

in £47 (1517) 

Whitbread Inv 176 8. SJ.pcDb 1984. 
1989 £64l« (17/7). EitPCDb 1987-92 
£75 (12.‘71 

Young and Co 4.2pcPf 49 (17)7) 
COMMERCIAL, INDUSTRIAL 
A— B 

AAH Hldgs GPCPf (£1) 471; <16j7) 

AMEC 15pcLn 1992 £113*; 

APV 


(Albert) Go 7ccPT (fill L__ 

FI sons 6<:ncDb 1964-89 ££87H (16/7). 1 

3/ipcLn 2004-09 £S6i; (16/7) _ ■ 

Fitch Lovell 6‘iPCPr (£lf 
FKzwillOn 6»;pcM (IR£1) l£0J - - 
Fletcher <E.) iOpzLn ISBS-Bf £83»; (lS/?> . 
Fobet International 6pCLn 1988-93 £75- 

F^”’- 


Coro- fipcLn 


Ford International GapltaJ 
1961-87 £1021; (17'7) „ 

Ford Motor Bdr (1/20th Sh Nat West* 
Bank i 135 (16 7) „ _ 

Fosoco Mlnsoo 4J*pcP1 (£11 481; (16/7). 
8U0C2ndPr 115-9. lOpcLn 1990-95 
£112 5 

G— H 

Francis. Indus 9odLn 1994-89 £76 (12:71 
1987-92 


£B0 


General Electric 7UpcLn- 
7^ncLn 1SB6-93 E83U 
General Motors Corn ftlj) 3695 (16'7) 
Gestetiter Hldgs 109 10 1 V 2 3 fl 8. 
Capital 112 (1617). lOpcLn 1990-95 
£95 (17/7) 

Gibbs i Dandy 7pcPF (£H 52 (12/7) 
GImo Gp B’.pcLn 19B5-9S I50pl 36>* 
’17 7). 7J.oci.it 1985-95 (50a) 39 
*17/71 . 

Givnwed international 7»*pcPf (£1) 64 
(12.'7i. 1 Di«pcln 1994-99 £94i;. 6 pc 

_Ln 1983-85 £97 U 
Gnome Photos he Prods (10p) 88 
Gomme Hldgs 6.75pcPf i£1) 67: 72UL 
(i 2m 

Goodwin (lOp) 16*- (1B/7) 

Grand. Metropolitan Sprff i£1) 43 i76/7>. 

lOpcLn. 1991-96 £93 >, 4 
Great Universal 4i-pc c Pf (£H 37'; 
*15/7). &i*DCLn ££47 (15/7). SLpcLn 
1993-96 £77 (16/7* 

Guest. Keen & Weraefolds (UK) lOhpcDb 
1990-9S £95 t17/7t 
Hanlnw.it Coro (SAD. 25 5 AS (15/7) 

H so?b!bs) « tn n - 

HfYgjson* * Crojfichf 6';pcW (£1) 54 

Siddeley Gp 5ia«FT (£1) 47i; 

Hawley Gp 12.SpcPf l£1) 132 117/71 
Hazlewoods Poods 7-5pcPf (£11 60 


Heath tSamucl) (sopi 455 
Hcnlys B'.PCUi £6*1- 1)2 71 

Herrbprgcr Brooks 4& 06,7.1 
^qf^w^'^wmationa 1 BhocLn 1989-94 

.... . Hill, A Smith Hldgs' 14pc1ltOb 2000-03 

,pv Hides s.ispcpf (£D sfi>- ug: 71. till (ism 
SJapClStOb 1960-85 £994 (16/J-) Hoecbst Ag >DM50) DM230 

.uwest Group BpcLn 1985-88 £85'; House at fraser 4i;acPt ,£i: 

ilbion (20p) 29(rf> B'apcUl 1993-98 £771; 


Auwest 

Albion 

Alcan Aluminium £17J<o 
Allebonu and Sorts BJ.pcPf (£1) (fp) 106 
(12/7) 

Anjbr Day Hldgs 10i ; pcPf 199-2002 (£ 1 ) 
89 (16l7) 

Amdahl Corporation (M.05) 312 _ v (12.7) 
Arpyll Group Wts to sub ter Ord 178 
Artn/I^ Stores 6 'ipCLn 1992-2007 £62 

Arien Electrlcar 11 JipcLn 1990 £72 (10l7) 
Arm I tape (George) Sons See I MPT (£ 1 ) 49 
Armiuge Shanks Group lOpcLn 1989-94 
£86 (16/7) 

Armsbong Eeulpment 6 i;pcPr {£!» 41 

As^cd British Eng BpcPf (£ 1 ) (fp) 150« 
ABCd British Foods 7'iPCDb 1988-93 


i£l> 401s <12, ’7i. 

j&S&rC ISKStfe 33 40 ,i7:7 ' 

H 2 U S6 l 3 n - B 0E A ^§6 , 7?l^ 78 11 S ^- ■“ 


IBL *10pl 137 8 


l-J-K 


IMI 7UpcLn 1986-91 £81 L (16i7). 7!iK 
on .JjHW*.* 7 * ,m )Bi7i. 8ML n 1985- 
JIM. eUMLn 1987-62 £85 (12/7) 

l LS t 5r39 1 i?lf1l 7 f. B S H 1 " 3 ■*“ 10J,,,C 

£.OOd= B'.OCDb 1985-90 £88 L 
*17)7? '682-89 . £100*, I; 

e;*’* (17,7). B'lpcLn 1987-200 "(50p} Lr?' 20Q4-Q^£ 7 1 2 °°1'o!5 Jlb ‘‘ ipwifBS 

281;. 71-peLn 19SF-2002 (50p) 38 1; .£98 i;! BpeLn 1988.00 Stl; t 9 *? - ” 

^8?/. 117^“-'. ' nd 6J4PCDl1 ,9B6 - 9T «2 Pr0d “^ l” “ 7 T9 S V2001 

Asscd Fisheries 4LpcPr (£1) 4ir, 2 Insight Grn IpcPi ,£]> aaa * 

VSi « 

Atkins ^ Bros (Hosiery] 5'rpcPf (£1) 41 'sotron 162: 2 >■; 5 | 

■|jinS2. n * «S ,IOCO, 4‘4» flOpI 85 -9 1 16/71 

J pf ”'| T7oi”a- Strect ’ E “ lnB “ r » l, 'Oo r 

Jahiuaa Uhm 11fSP*N,.i£U 

HSf 

B f9 T 90 n M02‘ eS F,,B R4t * 00 NU ,98fi - ^*"*’* W H Wos' 7 ':?CLn 2000 Jlfi 1 ^ 1 ’u 

^ ssri-wsf-® 

2noPf (£1> 46 f. (12/7). 6I-JKDD ,-7 ’ 7ptrt ‘^11 54 

ili5-^ G £M 7 l :'^ r ^ 9a o^ D ^ Q ^ 83 - v L— M 

B tn MC i9 6 . c 7 e . i 9 n 2 iV4K ^ »«*«•««- 

6 7 - 71 r p6L " 19aj - 87 


Audio FWelitv (lOPl 53 f12l7l 
Aurora 9pcPfd <10p) 30 1 
Automated Security (Hldgs) 5peP( (LI) 
102 3. 8KLn T990-95 £250 (1b.<7) 
Automotive Products SncPf (Cl ) 101'; 

Ayrshire Metal Products 43 4 <; (17/71 





Lm 2012-17 £1 12'< 

BPS^ ^I^ndustrles . 7'.pcDb 1986-91. £84 

BSG Intnl 12';peLn 1993-98 £100 1 - 

(17*7) 

Bailey (C. H.) 9 MOP) 85r h: 7 BO 
Bardsay 7 pcpi (£H 49 51 (1717) 

Barker and Dobson Group frLpctn 1990- 
199S £65 (17)71 

Barr snd-Wallace Arnold Tst 120 3-4 7 
Barrow Hepburn Group 7.7SpcPf (£1! 84'; 
(12,71 ' - 

Beoaer (C, H.) (Hldgs) 8l ; peLn 2000 
£1 06 7 8 

Beecham Group 8>;KLn 1984-94 £85 
(TS/7) 

Bcigravo Hldgs 7ocPf (£11 50 
BcriiLVd (5- and W.) 7>.pePI (£1) 72 
4 ri2/7j 

Brno bell SwindPf (£1) 37 '• (15/7) 

Blrmid Quaicase 7i^icLa 1987-92 £78 
Blackwood Hodge 9pcLn . 1985-90 £81 >< 
(12/71 

Blue Cjncir mo 3opc2ndDh 1984-2009 
£56'* (17*7). 7PCD0. 1988-93 £81 L 
2 (17/7). FpcOb. 1992-97 £68 1, (17/7) 
10><ixDQ - -1994-99- £96’*, ■ SLpcLn 


5eo ” ®'sP*Db .1 885-90 -£78U. 


* John j.v r t Od> 1 i k. 

6?n n 5Ti , 57f* cw " 

^.G'tietJb “ 1985-60 £83/* 

• 16<7> ' S5 ‘ 1992-97 £7«‘: 

^Ln^iBaSli P £85?.‘ , f{ e SS*" r Gm.6i:pe 
eM *rnuinrriei«j taogi ai*?: Wk'i ; 


‘‘£o**i®97\ , ?|? 1M, « UM- t»*1* 

M V T f VT96: 147)7) . ... 

H2/ 7 | , * ttr c Grp 7 'rtKLl» 1988-37 






T 


I 


McCarthy and Stone 7pfl-n 1999-04 CJ13 
McKecnnl* Bros 6pcPf i£1) 49to (12/7V 
**n«ntM Breus. ttkta* BtopcPf (£1»> 
63to 4 • -» 

MWiorUittonal lOinwW (£11 6141 6/7* - 
Mart* ud G# (HUM .fOitfKU 1998-3002 

_ Sw 93 

Maopin ud. Webb Hfdo* -6PCPf (CD 48'r. 
07/71 •*• : • 

Marks sod -Spencer 7«f( i£l> 59<r (16’7>- 
Marloy BlgjKPr (£ 1 > 54, TTipcDo 2009 
£1061’ ri7i'TI • •- . »• 

MasHv-Fcrsunn HWg*-7toi*Db 1987-02 
£73>i 1 15:7* _ 

Mtvium 4 jpcPt iini SS tic Tv ... 
Mata Leisure jpcIBDfr 1885-90 MJ ; 
Mena** cjamn gncRf-iEI) 109'a 117/7?.. 

E'.OcDb 5 9B3-&S £B3to <1517* 

Metal Sax 4.9r*Pf (£1) dl (16/7). in tope 


Metal sax 4.gp«Rf (£i) <1 (16/7). ifltoac 

-1992.97 M6-.il : 'Jt 

Micro Business Systems . BpeLn 4997 £65 
ft 617) 

Mien* Scent Ncw-mdpT 100 2 .11 7/71 • t 
M ills and- Alton (HUBS) fttopefff (£1) 50 
Mlntv 240 (* 6/7) - 

Mons into- Jpein 1904-88- £94*i 02/73 v 
More. O Ferrair tone2ndPf (£11 104 
Men Bras aop) 450 l*«r7> 

N— O— P : 

Nevny otj 5 pcp< i£» se nsrn ■ _ ■ 

Neuman, (rids IDncPF <£4) 91b 2 (1W7I." 
. * Ol.pcLn 1996-96 £70" (1W7* - 

News Intnl «pc2nas»f SI) 64 - ri 2171, 
7toPcOb 1985-90 tot (1817) 

wan la and Lund fl Cm 23 6 
Normans Grp B*.ocLn 1999-04 £1080 
Norsk Dsn A NK2Q £2S*< (1617* 

North Br/rish Steel.Gp (Hldos* 9® 

Northern Engineering IniS* 3ncM (fill 34 to 
£1617*. 7pcLn ZODD-OS £641- n7/7); 
S^ncLrt 49M-93 £B3U. SocLn 1990-95 

Northern Food i TUpcDb 1 90S- 90 £M> i 

OSI7J 

O.K. B4ZAHX (1929) iRA.23 (16/7) ■ ’ 
Oldatre Hld3» BOpi 75 . - • ' 

Oftver i George) (Footwear) 350 ti 2*7> 

Owen Owen 0pcLn 1986-91 £250 (17/7) 
Parker Knoll 200 (15/7* 

Paterson Zschool* tOecpf.ifil) 118 (T5/7J 
Pivliion Leisure ■ Hldgs "nopi 38 rtsTJV 
Pearson JtopcPr (£1) 42b (IS 77). 5bncLn 
1985-93 £62t Sto H8i7). KkpcLn 1988- 
■91 £65: 71b rlE(7l. SKl4 1988-93 
■ fiBflto (15/7'. lOtopeLn 4001-05 £92. 

1 3pcLn 2007 El 13b (17171. TOtoPCLn 
1993-98 £190 1 - - 

Pester- Hattera lav TpcLn 1088-04 £72 
H2/7i 

Pcnu» (20pl 72 3 4. 13topcU T990 lA) 
£105 '16171 . . . - . 

Perkin -Elmer 4pcLn 1980-88 £220 - 

Pelbow Hid in lOpePf (£1 1 87 (1617)' - 
Pitta rd -Gp OtobePf 161* ioo (IS/?? ■ 

Pleas ev 7UPCDB 1992.97 £75 to® 

Portals Hldgs 9toPcLn 1994-2000. £133 
PommsHitlij Sunderland Newspaper* 1 0-Jpc 
W (£11 125 <17171 

Powell Ouflryn 4toocPf (50p) 20 u: (16/7) 
Press Tools (10t>< 48 (1817) - 
pressac Hides lOAMM (£1* 98 
R.EA^ Hid as UoCLn 2000 E9DS IS .1 

Q— >R-~S:. 

2 F.D. Go SbecPt 'lfil) 40 <1217} 

Radio Rentals (Hldgsi 6topcLn 1983-88 
£85 (1517* ' 

Rank oron 6UncPf i£i) 53 ri7/7). BocPf 
■ fill 87 118*7*. StooeLn 1090-95 £53 to 
H5,7l. BpcLfl 1988-93. £79 If. lOtoK 
Li- 1997-2002 £90to 12 
Ranks Henris McDounal) 6pcP( (£1) 51 to 
« 12.7i. 6pcAP( t£1 > 51b a 6/7). 6pcBW 
Ifill 51b M 6171. fitopcLn 198S-BB BS7 
3’ HB/7) 7‘iPCLll 1981-86 £95 (16/7). 
BtoOcLn 1830-94 883'i (1«f7). lbPCLn 
19K-95 £86 b (TSI7J 
Rateliffe (F S i Indus 42 (15/7* . - 

Raxllfls (Great Brldse* . BpcPf (£1) 42 

Rarheik lOlmcPl (£1* 77 - . -■ ■■ . . 

Read >cut Intntl SbocPf l£1* 46 (12m. 

SbpeLn 1986-93 <683 '4 
Pectin, Col man Swept (£1) 42b. -6b»eDb 

198S-90 £84 

Red laird 7bPcDb 1890-95.. £74: (19/7) 
Red land Finance NV £164 -fl2/7i 
Reed 'Austin) Go 195 d 77). BocPf (£1) 
65 <1 2i7* - . ' • 

Read Intntl 5b84Pl <£TV 47. 7pcP f <E1> 

sfek .•%&** %a^*at:«s 

_Ln 2004-09. £89... - 


Pf.lfil) 175.(17/7) 


Ropnar ii bpcpf (£1* isob ■- • • 

Rotora 9bpcPt ill' 109b (17/7) 

Rcrwntree Mackintosh iWrts to suba for) 
£275 <1G'7*. 6«CP< «£11‘52 <T6m. 7oc ■ 
Pf (fill 62.(16/7l.,7 bo epf «S1> 67 06/7) 
Ruberold idboCUn 4990-95 J £84 (12/7.}_ 
Rugbv Portland. Cement -fidcLp . 1993-88 

Russel) . i Alexander) 5 .73 pc Pa (£1) ‘99 
(15l7i 

5TC Intntl ' Computers 6pcDA 1983-88 

CB8S-. 6bPCDb 1981r«6 £941«s U b* 

siJfchl? Sastchl 6pckn.2015.fi 20 (17/7) 


Salushury UJ 7ifpcDt> 1987-92 £83 

■112171s, Sockn £62V (15/7) 

Salts CSWtalrei 4i^ePf (£l ) 32 07/7). 
TecPf (fiSOpi 25b (17/7) 

SahreMA (Chrinuni 122. New 121 * 3 4 
5 I*.. SJptPI (£1) 72 H (-T217) 

. Samuel Bf.14.7KW <d>.55'« 8itt'(I6.'7> 

■1993-98 £74b 06/7) 

Sea pa Go 8 d;Ui 1SSB-93 £81 (15*7) 
Sea^tnBIncerlna Hldgs fiocPf i£i* 50 

Victoria Carpet HMgs Ont (25o) 45 S 
Vofa Crtup 7pcPrf (£1) 50 (16/7) ■ - 

Sears Hldgs 7vcAPf t£ 1 ) «0b (17/7). 
' 1 2bBCRf (CD 98 (17,7). 7M»«to 1992- 

■ “1997 £74\; - - 

Sears. RoeOucfc Sim or. Com Stic <30,73) 
S36b (127) 

Sallncourt -SUpckn 1985-68 £95 
Sharpe (Charles] (£ll -350 (15.7) 

Shaw Carpets 10pc2ndPf (£1) 10Tb 
Simon Englnaerlns 6 pcPf <£ 1 ) 46b (15.7). 

7.75ocPf 1992-97 (£1) 89 91b 
JJInflSby (H.C.) 156* 

Smith Nephew Associated SbKPl (£D 44 
Smith (W.h.) & Son (Hldgs) BOrd ( 10 p) 
43 (1S.7) -■ 

1 SrmirtiT (Jefferson) Go ■ 6 ocPf <lr£ 1 ) . 26 
117.7). IDbPCLn 1975-95 £81 (15J7) 

Somerville CWliitom) & Son 19D (1771 ' 

Xueiati CCA.) (SpmisI Agency) (BOp) 256 
tlS.7) 

Solllcrs 7>«pcDb 19R4-B9 £B»b 

toon Hides .(5p> 17 

Stag Furniture Hints lOpcPf (£1) 95 

(i 67) • ... 

Stave ley Industries SUocPI (£ 1 ) 44 (12/7). 
7bDcLn C79i <18/71 

■ Steel. . Brothers Hides . BpcLn *1990-95 

£79 'a (127* 

£t cellar ShprOb 1 0*5-90 £42 b ' 

Sterling. Industries i.«Pr. ttl) *3 (17.7) 
Stoddard (Hldosi 4pePf <£ 1 ] 30: (15.7) 
Smne intntl C20n) 142 
Stoeehlll H'dps -lObPcPf (£TJ 97b 

Stormuard 1 CIOb) 18'i'9 . 

S to then Pitt 5PtPf (£ 1 ) 31 CI7/7)- 
SunbMm Wo (lev “BbcPI . CirCIl . IrfOJS 

Swire (John) f Sons G.3pcPf (£1) 77 toS 

Symoml! ,t Engineer Ing (5 p 1 14b <16.7) 

' ■ T— U— V 

ri : Grp 5.BpcLn 1989-94 £66 -(16/71. 

7.7ln .1989-94 £74 b 
Taihot Motor Co SbPCDb 1954-89 £80b 
(■W7) ' 

Tarmac ebpeDb 1989-94 £76 b (I2i71. 

B’fPCtn 1990-95 £81 _ . 

Tate Lyle. 6 'ipcPf «£D 5« 7 I* <1771. 
51’pcDb 1980-85 £37 Si (17.7). 7bpCDh 
1089-94 £781, (127). 6 S.ncLn 19S5-9D 
£79 : - ^ (1 6.7). 1?pcUl 1994-99 £161 

Tea I emit ■ BbpcZndDb 19B5-90 £88 b 

Trials ton Smith. 14(20pcLn • 19B6-88 
£11 4b. <1271 _ „ 

Tenneco Inc lOpcLn 1991-95 £171 
Thomson OraanlMlon 4.72oelstPf (£1) 
58. 543PCPI l£1 V 73 b- 21 .7«Pt 671; 6 
<177). 7bOCLn 10*7-92 £70 U 
-THORN EMI SJpcPI (£1) 43b (1271. 
5ucLn 2004-09 £48 -(157). fibprLn 
10*6-89 £B4U. Brortn 19*9-94 £84 b 
TRHper (Thomas) : 4.5 SpeW (£1) 57. S.25nc 

■ PI (CD 83 b- BocDh *085-90 £89 (17.7). 
abDCLn ’0*0-94 £34 Ir 

Tomk-in*. <F.H) 9>iPCLf» 1994 £158 9. 
tIT 7) 

Tooeil. Gp 5*cP< (£11 43. 4ifPcD<s £39 

- (17/7*. 6 toncDb 1985-90 £81. 7topcLn 

10*9-94 £73 b • • 

Towles (IDO) 90 <177). ANon.V. Ord 

(100164 6 (177) - 

TriWoan Ho«rte 7uorT*f (£1) 55b <16.71. 

- 7nrDb <£ 1 ) 56 (167). gi-ockn 2000-05 
£87. tOUMLn 2001-06 £90-1- 

■Transport Development Gp * 2 ocH (£11 
SO. SbecLn- 1003-9* £74 <12'7) . 

Trinity Intntl h1(Ibs (SOp) 246 '9.. 5pc>f 
tCT) 41*. (12'7) * 

TriwrllOUEe Ferro 6.25«lstr*h 1Q94-R9 

W% b * 077). . lO.Snrph' 1991-05 
£00 v 100 . 9.1ocLn 1995-2000 £B5h 

TuTiff^ Corpo 6 bpcLn 1983-86 £84*- 

T*ne ”^PIywo«»d <Hld9t) ShpePf (£J) 85' 
<1*7> 

Untaate 6pcW= <£i* S 3 (167). 5i,M:nb 
1045.8* £84 ( 1 sn.-£pcLn 
£61: 6brckn IPOT.ge £7Dto <17-71. 
fli-pcLn- 1997-97 £*2 . • 

Unllewy* 6 bnrDb £95 6 MW}. 

RHnckn TOM-ThflS £54 5- la M77). 
7*iPeLn togi.vnn* £71 to 2 b b b 
llnHwt> NV RnePI 9h« C--t 17 *0 (177) 
Union mtnH Co RoePf Ifi’) 45b B. 7ne 
: Pf f£l> ’Opr 4 Of (£1) 14 (12,7) 

Unlrpyal. SnrandM (£1) 32 (177) 

UnlMH pl«ri>|tl (Hldgs "S4 S. BacDb 1 993- 
1O0R £79to “• ' 

Uni*— <j gi«*i Hldgs 7bPdstDb 1987-90. 
iipSS* ( a.y* -son* )T , 

WWW 

Vickers 5pcPf (£1) 40b C17i7). SpcPf 


W— Y— Z 

Wade Poterle* 1 -bpcPM £(i) 100 (1ST) 
Walker (Thomas) Ord (5p) 15b (1717) 
"Wart bouse Group 405 (I6i7i 
Warner HelltflVl StoPCPrf (£1) 48 
Waverlny Cameron 128 (17/7) 

West Bromwich Soring HJpcPrf fid) 63 

Western Motor Hldga A Nono V Ord(25p) 

wutlind 7b oe Deb 1987-92 £ 6 to C17J7) 
12 -bpcDcb 2008 £106. 

Wat's Group Into 4.BpcPrf (£1) 45 
WhCSSOC 7*i PC Deb 1986-93 C7DI11T7) 
Wactwaod Dawes S Ord I12bp) 35 
WMtecrott 4-locPrf (£1) 48 _ 

WTrfney 7PCPrf i£Tl 49 H671 
Wlooins Teape lObRCPr/ ifill 117b . 
Williams Hnos lObpePrf (£ 1 * 117b 
Wire Plastic Products Ord 10P 138 41 2 
Woolworth Hldos I4gckn 1987-89 
£107 If®. BbPCLn 2000 tFP.'PAL 267.85) 
£108 9 b 10 to 1 to 2. 

York Trailer Hldgs lOpcPrr (£1) 129 

. (17-7* 

Yorkshire Chemicals 1 2 tope Ln 1987-92 

Youcai 'carpets (Hldgs) BpcPrt (lr£ 1 ) IS. 
<17.7l . 

FINANCIAL f RUSTS 
Al-reyd and Smlthers iNewca Ort 288 90 
117.7). (N'ewco erli 290 i17 7l 
Armour Trust l0bpcki*199l-96 £76 b 

Australian Aghr (cultural CO (ASD.SOl 245 
l17.7i 

Badlie Gifforo Technology Wrts to sub for 

Berkeley Tecnnolooy Ordr£0.05) 100 2 5 
Birmingham una Dot in 1 Tat abPCPiT t£l) 
40 (17 7l 

40 117.7*. 5 pc 2 ndPrf i£1> 42 U7.7* 
Britannia Arrow Hlags Wts to Mg lor Ord 
26. 6 'fdePrl i£ 1 J S 8 to i15 7) _ 

Dally Mail and General Trustord BOP 
£ 11.66 (15 71. SpcPrl I50P' 21to (17 7) 
Exploration Co Ord i5p) 75 8 - 

F and C Enterprises Tst Wts to sub lor Ord 
7 to 116 7i. Wts to sub lor Ord 10 to <18.71 
First National Finance Corp 9toPCLn 1992 
£91 b 115 7* _ „ . _ „ 

Goode Durr ant and Murray Group 2L5gcPrf 

Inches oe Btooi^rl 1990-92 i£1> 75 116.7). 
Bbpcprr 1990-92 ttl* B 2 '« 3;_8oeUi 
1987-90 £85 t17.7). 125PCLn 1993-9B 

K el lock Trust Variable rate Prf 15b* 3T 

London and European Group lO'cscLn 

Mercantile 0 'house Hldgs Vartable rate Ln 
Nts 1984-89 £101 (15 7* 

Murray Ventures Wts to sub lor Ord 39 
Provident Financial Group 7pcPrf 1980-86 

R«hschiw '( jo Hldgs Wts to sub fnr ord 

SlKlf 5 Exoiange 7*fPCMtkD«b 1990-95 

US CtHPouter and Technology Hldga 
Wts 10 SUB for Ord IO (17.7J. 

INSURANCE 


tEAMRS AND LAGGARDS 

P^rcehtagfr chaMes since December 31,. 3,984, b 


Insurenca (LHa). 

Offlop Equipment 

Tulaphona hfatworka 

Nows papers. Publishing ..... 
Insurance (Compoalw) 

Shipping and Transport ..r.. 

Packaging and riipar 

Banka - — 

Contracting, Conatructlon ... 
Metals and Matal8 : FormMfl 

Other Groups ........... 

Brewers and . OWIflem 

Finenclal Group 

Building Matarialg L— 

Other Industrial Materials - 

Motors 

Oils - : 

Tsxt'tas ' '. 

Food Ratailing — l. 


ms since December 31,. 3,984, based on 
mrsday,JuJyl8, 1885- 

+23.08 Conaumer Group ...... — f Z-63 

.... +21 .64 Marehant Banja + 2.« 

+21 .OS All-Shara Indax — + 1» 

+.18.21 BOO-SharK Index ......: + 0.78 

,. t . * +18JV7 Industrial Group + 0.34 

.... +16.08 Insurancn Brokars . ~ 

.... +16.91 Invaetmgnt Trusts “ 0-86 

iJ. v +TM9. Food Maniitacturing - 1.« 

+.10.70 Qvsrtaa* T radars .a — 1-85 

.... +10.12 Mining ffannes ” 5*5 

... + 9.50 Health and Hrsehotd Products 2« 

+ 8.32 Mechanical Enghwe'rlng ' r 

„„■..+ 7J M CTwmtoals •. - f-f® 

..., +-T.t1 Froparty “ 6.96 

-.+ 5.52 Capital. Good* 

+ 4.66 Tobaccos 

+ AM Utaura — "*22'S 

.... + 3.47 OoW Minas Indax 

.u. + 3 48 Electric*!* ”25'2? 

... + 2.96 BactroniCa —30.91 


"SPECTACULAR" 

Financial Times 


"GLOR/OVS" "MAS! 

Dally Telegraph .Frankfurter 

•. i p i 

' Superlative " 

The Times 


"MASTERLY" 

Frankfurter Neue Presse 


"A REVELATION" DELIGHTFUL 

Chicago Tribune New Yorker 

-V. t * •* . . 

"BREATHTAKING" 

Boston Globe . 

Honestly, now. 

When was the last time 
people said this kind of thing 
• about one of your 
sponsorships ? 

Comments like those above don’t come from the 
pens of hard-boil ed international music critics. 

They’re 'typical of the Press' response that regularly 
greets performances— from London to Los Angeles— 
by The Chamber Orchestra of Europe. 

All very gratifying, of- course, for the Orchestra. 

No less gratifying for the Orchestra- sSponsors and 
Friends, who rightiy share the credit forhelping to 
create what is being recognised as one of the world s 
finest musical .ensembles-. 

We’d like-to record our thanks to all of them — 4 
especially the BOG Groups ICI and Rank Xerox.- 

We’d like tofnvite you and your company to consider 
becoming ,a Spcgisor nr. Friend. - - . ■ 

For details of ^sponsorsUp'oj^ortiinitles in the 
coming season, which includes concerts in tiie UK, 
France, Italy, Germany, Austria, Switzerland, Japan, ■ 
Australia, Singapore and the U.S!, simply contact 
Peter Readman. at the address heflow.. 

The Chamber Orchestra of Europe 

■■'*.■■ '^Rsdtory House, ' Laurence Pountney Hill 

-«3 4«.vi«*-- .ODA . 

. . 887049 p 03701 ^ G 


SHIPPING 

Gnig ShlARtoig A N-Vtg (£1« 61S 20 30 
pFnliuulv oriental Stum SpcFf £45. 6 Joe 
Pf (£.11 109 10 2 

S'lumpton. IOW SOI 8M Stcun (SOp) 210 
fi 

UTILITIES 

Barton Tramport Sf <1600) 134* 
Mucbcrtor Shin Canal SpcPf XI) 601*. 
SinKlstOb £26 <15/7) 

4«rs*y Dock, Harbour com Uh 35 6 . 
SUecDb 1979-99 £72 (15/7). StoocDb 
1994-97 £57. SbpcDb £20 05/7) 

WATERWORKS 

BrktAl WAKrwork, 4.9 k £51 b 3W 
(15.7). 3^5pc £57-*- tlam 

Coin* Valley Water 3jpe £39 ((7(71. 
4;9nc.£55b^ 4^J1S/7)" 4v025oePf 


«lb 4 ^J ' 


Abbey Lite Group Ord (5o) 230 {1.7.7) 
New Ord i5oi 223 7 8 9. B to- 30» 30 

Brad stock Group New Ord (5p> 17D 
General Accident Fire and Life CojP 7toK 
Ln 1887-92 -£81to. 7*«KLn 1992-97 

£"77 j- 

•Guardian Royal Exehangg Awnm TpePrf 
i£1i 74 (17 71. 7 pc Ln 1986-91 £62. 
London Auurance Goc iFre of Inc Tax* Prf 

Standa^ l "Urt* , AMurance SpcPuro £42to 

Sun 6 ANIance and London Inaura nee 6 to pc 
Ln 1980-85 £97. 

INVESTMENT TRUSTS 

Aberdeen Trust 4ptPrf (£1) 19 Ct7. r T) 
ACMt/^Spcckal Situ Trust Wti to »ub tor 

AtSntil 9 Aisets Trust "SpePrf XI) 35: 

BaUhe Gifford Japan Trust Wu to sub ford 

gSmeGiflo'rd^n NlKn Untta 481- (1 771 
'Banker, invesimcnt Trust 4pcDeo £34 

terd S* and SenRiwrn stockholders Trust 
1 1 I’dcDcB 20 Id £>1 05 h 1127# 

British Assets Trust A SpcPrf £43 h 

c’l.C. Investment Trust 168/ 15.7) 

issusna ’saa/'™ »« 

Dirsw.ui.sJ w* ="> » «“ 

Drfi. 52n»1l«« . T I9L ’jfs?,, “ Z 

■■SSH^iBsaS ,BTSi,7 >?$>'" 

hmSSI m *« 1« ""«■ 

■i'sffj? 1 C “dtoKDb 1BI2-6T £B5to (ti/71 
toman Smaller -Co's (wrirts to Kbi 39 

gVoU * StoPtLi '1987-91 £217 <15/71. 

i;j.-pcLn 199D-9S £2g a _ 

iGrecnfrtar (wrnu to subi 114 6 

HOmbroa fcl-pcDb 1981-86 £»4a* 7U 

Hll’l 7 CPI 5WPf (£” 48 (1517* 

Investment TM Gu< '"?*]' iogi , . 97 ''£ 74*4 
Investors Capital 7topcDb 199Z-97 fc74M 

Li2.Deb.ntur. CM 3 »*KPf <£1 * « to 
(12)71. Spc2udDb 1983-flB US'jJ 

London St Lawrence C5p) 52»»:8. 5ocPf 

Lcndon^Tst '(wrnB to sub) 46 (a 
.Murray Income 5 kPI (£1 '' L 40>. U2/7). 

6pcDb 1985-38 £8Jto (12/7) 

Murray Intnl StoncOb £25 (16/7* 

New Darien On (wrnti > S3Z{^ 

Jim 

ssia aas-sa «> 

Scottish Eastern 4 tot* P( £ 39 M 2.7 1 
Scottish Invst Tst 3-SocPfd £43to (15/7). 

Sh1re? b New° CSOM ISO , J .v, w . r J l ‘ £ '“. w S 
Ord 29 31. llocLn 20D3-04 EIOB 7 

160 

(16i7). 6oe1stPf £51 to (12/7*. 6pc2nd 

TR* Industrial' Genial 4'jOCDb £33 JJ2J7* 

TR Paclflc Basin (wrnts to subi 328 <17/71 
TH Prooerty 4i : pcPt £38 
TR Trmlees Cpn BtoorDb 1987-92 £77 
Trmole Bar 4.2ocPf (fill 53 • to (12/7). 
7orPf /£1* 61 tot tot <1SI7i 
United States, Dejjentur- Cpn 4.6nrP( £55 
6 |i6/7i. OSiOtDb 1999 £52 (16/7) 

UNIT TRUSTS 

M and G I nuil Income Fund Inc 48to 
{17ZT» 

MINES — MISCELLANEOUS 

AM AX Inc BPcDbS (1/1/86) (3100) £55 

Am)ia 7> Am4nUJt Iny Tst CR0.50) £434* 

BISKOI* Tin (10pi 15 (T7.-7) 

Consolidated Gold Fields 6 topcLn 1987-92 
£74 (12/71. 7 topcLn 1999-2004 £73 to 
(17.7). BUpcLn 1 988-93 £83 to 4to 
El Ore Mining Exworailon mopi 113 
Globe Phoenix Gold (12toP) 55 (15/7) 
Goliath Gold (npv) £4 to® 

Minerals Resources Cpn (SD1A0) 635 
North Kalguril (Option to sub 1 share) 
27 to 

Rio Tint o- Zinc Cpn (Accumg) 535 40. 
6topcLn 1 985-90 £BZto 

MINES— SOUTH AFRICAN 

Beatrix Mines fnp*i 300 27 

coronation syndicate IR0.251 46 (12,7) 

Tram-Natal Coal Cpn (R0.5O) 400 (1517) 


Bristol OH Minerals lOocZndPf 20 (ns,7* 
British Petroleum 9pc2ndPf iE.li 79 84':? 

Burmah OiL T’.pcPf. i£l) 6Si^ SpcPf (£1) 
71. 7'aPtLn 1B81-85 £561- „ 

Elf UK 1Z '.pcLn 19B1 iRw) £106Si t-15/7» 

Explonttlon Co of Loulnana 100 

Great Western Resources ISO (16/7* 

New Court Natural Resources S'] _S 
Shell Transuart Tradhig StoncIstPf i£l) 48. 
7pc2ndPl (£1) 61 

PROPERTY 

Alliance Prop Hldgs StopeDb 1992-97 
Ld4; 6 07/71 

AJiiutt London Proo lOtoPelstDb 1994-99 
£95 'a <12/7* 

Argylo 5ecs *2pcDb 1993-98 £106 <H7l7i 
Biijon (Percy* 210 il3|7i 
Branford Prop TM 10‘>pcPf /fill 110 
British Land 15 pci viDd 1987 £109 'a to 
*12(71. IZncLn 2002 £449 H7I7I 
Brlaion Estate 7-'.pc1MOb 1987-92 £83 
11517). 9DClstDb 1992-97 £bl '15 7' 
Church bury Eats 9pcln 2000 £91'.' *17/7) 
Five Oaks Inv 7pc2ndPf u£1»43 *16/7) 
Green Proo New (l£o.25> 67 '17X7) 
Grcenbuien Sets 7'aotLn 1991-96 £70 

Haslemere Ests 9pcLn 2001-06 £116 9 
I] 20 (17/7*. 9>:ecLn 1990-95 £190 
(1317) 

Runnings Ests StoocPf '£!> 47, <16/7) 

Land Securities oecIRDD 1888-93 £76'. 
<15/71, 7topci«Db 1991-96 £761*t to: to 
*12/7). SOClStQb 1996-2001 £36to (15(7*. 
6-ipd.n 1992-97 £71*. <16.7*. a' 3 p«L(* 
1992-97 £B2to 

Lonoan County Free Leu Pro 7toP9HtDb 
1992-96 £79 1 16)71 _ „ 

London Shcp Preo Tst BtoocLn 1987-97 
£77t (15.71 

ME PC 5tooeDb 79B4-99 £B1 '■ 116/71. Doe 
Ln 2000415 £77. BtoncLn 19&5-2M0 £9* 

McKaV Secs Can i 20 ul 123 (1717) 
Marlborough Prop Hldgs lOpeLn 1992- 
7002 £140 

Mudflow tA, and JJ Gp 7«Pf (£1) 5* 

Municipal Press «0D* £19.457 .82 (»€/7l 

Peel Hldgs IOpcW OOrt SB 

Prowrtv Rgvgrstonan* ln»* EsePf (fils 

Iny TK 7«ietOb 1990-98 
£761*: •'«: *15/7*. StoocLn 2001-06 £122 

rlS/7). 9ocLn 1990-95 £250 

Reg<a Property Hides StopcLn 1997 £77'a 
*■16171 

Wales Cl FT (ff tgndnn Props 114 MJbTi 
We«mlnner Prrre Gp 6topclttDb 1980-W 
£9Bto 9*. (16/7) 

PLANTATIONS 

Anglo- Indonesian Cora StoscPf t£D 238 
1 1 5.7 1 . 

B«r*din Hmos 'SOI 48 

□unlop Plantation b BocPt 'fill 52_(17r7> 
Guthrie Corp 9 topCLn 1993-97 £72: 
Jitra Rubber Plaiuaiiona rids* 50 *12/7) 
KiUinghall rRubbc*' Dt* *10p; £13 
Mala toff Berhad (MM) 90 >12/7) 

Pad a ng Scnang Hldgs il Op* 81 
Remain Rubber *Sb» 95iTTl7| 

Western oenan Tea Hitts* i£D MS SO 

RAILWAYS 

Ontario Quebec Rly 5tlcDb £541- *17/71 
Toronto toVBruco RU 4nciMMtoBd £10 


Colne Valley Water 3 Jpe £39 (17(7*. 

list*?®* 

EaVy^An^lwn^ Water fpeDb 1992-94 
C^naourne IWet e rworlcs lOtoacOb 1996-97 

96 £921; 112/7) 

M*d Kent Water 4wtecPf 1993^7 48S 
*16.7 1. 5PfDb £35 (1&7). 12p?B* 

19BO-92 tlSlI; Cl 2.7} 

Mid-Southern Water 3-Soe £37 B>a 

*WwS B Ti+®" ,r ,4pcDb 1M8 - W 

N*J«**]ta* Gateshead Water 4,9pc 1876 

South sranorcuhlrc Waterworia 4.9pc 
A £50 (167.. 4. Doc BE30 (TGt! 

4.9PC C £4»; .12*7). 3.SMPI (UB*i 
(17.7). 4.2pcPf 1^83-88 £82 0^7? 

a * aim. 9u*&a 

19SG-2000 £BD 

Sunderland r* South Sh/e/da Wat* 
n.SOocDb 1995-97 £11 " 

Sutton District Warn- SocDb £35 02/7) 

- Went Hampihira Water 1 1.BOpeDb 1995- 

97 £11 

West Kent Water jjoe £37 07/7* 

111 n-WtaeOb insert 

UNLISTED SECUIUTIES 

MARKET 

ATA Selection New <5o) «**• BO 
Access Satellite Intnl <5»! 20S® 

Apple tree New flop) 153 
Applied Holographies wts to subac Its' 
Biomechanics Intnl flDp) 16 
Blanchards New (iQp) 79 80 2 3 

5 6 7 8 9. 7.7KPI 1994-98 193 4 b 
Cannon Street Invests a Op) 4 q 2 3 4 

6 a 200 

City Site E*ts 1 One PI (2 On) 102 (1S/7) 
Cluff Oil Wts to ubc B 10 (ISr7) 

C fia?71 EmvnM Minc 9 *- New npv Oto 
Crinbreok Electronic Hide (Sol 78 
DDT Gp iSpi 129toSto: 32ii, So <1H7) 
Eldrldge Poor A (£1) 195 <17 >7) 

FKB Gp NewtBp) 153 5 6 7 B 
Gibb Mew 140 5 M7/71 
Go do head print Go Now (20*0 71 
Heavitree Brew 390 (1J7) 

HunierprHit Go 6 topcPf ttl) S3: 3 (17/7) 
Intervnon Video iHldg) 7pcPf (£ 1 ) 33 
Mkuei (John) Design Naw l2&p) 44 5 

Facer Systems Inc New (104)1) 142 3 5 
Polywoe Naw ClOp) IIO 3 4 5 7 

Froniaprlnt Hldgs Cl Op) 123 5 
Sepphde Petroleum (50/0 118 (12.7). 
New C50P* 193: 

Sj«FW«Jd Computer Serrieea OOp) i» 

Siwcjf*. Automot/ra Eng Prods (lOn) 42 

Synter tali' HDp 3 7to . . 

Trill on New HO pi 75 6 7Uis: BS 

V "'u^asV) ,lr ,rauni,e * <U (,0pi S7S: 

WOW (5n) 95 

RULE 53S (4) ( 3 ) 

Bargains marked In securities 
where principal market is out- 
side the UK and Republic of 
Ireland. Quotation has not been 
granted In London and dealings 
are not recorded in the Official 
List 

Abltibl- Price £91 to ris/7J 

ACmex Hldgs 62 U6)7a 

Ahold N-V £52*a 

A/Jhax Hldgs 115* 178 

Alliance on Deypt 52 

American Home Prod I C1S. 558 55 (17/73 

Ampoi yfl 

Ampo 1 Expl ISO 

ADantlc Richfield £4 to (16/7) 

Aust Foundation In* 81 115/73 
Aztec Expl 14® 

Basic Res IntTy (Bahamas} 98* 105* 7 


Foundatior. 

Aztec Expl 14® 

Basic Res IntTy (Bahamas) 98* 10 
Bayorlsot* Moioren Wcrke DM 401 

Boise CMtade CjtfP USM9 to lljff) 
Bora l Ord 180 3to 
Brlsa inti £5 to (12/7) 


CSF tThomsan-CSF) FT 526 

BeaSarffiiiftav 

Cheung Kong (Hldgs) 166 9 

S lub Medlterrtnee 46 <15)72 
oca- Cola £51*- <l&/7) 

KS:.KKS 1 ?a , *^i 7 ’D. 

lli/7) 


Coca-Cola £51 to (16/7) 

Cray Research £601a <15/7) 

Daimler-Benz (DM 50) DM 855 GO 
<1 a/7) 

Devpt Bank of Singapore 165 (17/73 
Drescmer Bank £70 to to 
East Coast Mins 44 (16/7) 

Eastern Air Urns 637>>* (12/7) 

Ema/I Ord 75 116/7) 

Emerson Electrle £50»a 117/73 
Enterprise Gold Mines I5to 
E-eruo Indus enterprises 7to Bto (16/7) 
Flinders Pet iae n7/7J 
Gearhart Inds £ 6 T i 8 to 

Greenwood Res 35 to (11/71 

Harland 'John H.) S34*a H>» 7) 

Haw Par Bros Inti (Hong Kang Reg) 62 
117(7) 

Herald and Weekly Times 235 (15/7) 
Hewlett- Packard USS36 116/7) 

Holiday (nnp £34 to 117/7) 

a umsna Inc £23.95 (I2JT3 
usky 011 487 to8 _ _ 

inti Flavors and Fragrances USX32to 
112/7) 


Jardlne Secs 115 14 to IS 18 
Johnson and Johnson U! 


5S47to» 47*i 


Jones Mug (ASO.ZO) 17 
K. Mart Corp £25 to (16/73 
KauMtor AG £65 (15/7) _ 

Kcllog Co USS40toO 2to* (1617) 

Kerr McGee Corp USSISto M 2/7) 
Kredltkassen DM 192 (15/73 
Laurel Bav Pet 11** £17/7) 

Lawtcr Inti U5S12*i 

Little Long Lac Gold Mines £34 to (17/73 

Maruko Co £9to0 tlM7l 

Merck and Co USSIIBVB njU7> 

Minnesota Mng and Mnfg USiSOJ, < 13/73 
Mitsubishi Elec Corp .£35.62 to 0 8/7) 
Mount Carrington Mines 55 >18(7) 

Myer Emporium 152 3 (16/7) 

National Electronics (Consld) 8to to 9 to 

Nitionale-Nederlanden CVA tfl 2JJ 
FI 74'»* 4.3® 75 1 17/7) 

New World Devot 70to 115(7* 

Newmonc Mnn Carp 1/5542-'* <17/73 

Nexus Coro £3 11217) 

Noranda Inc £7 to (16/7) 

Northrop Corp £39>i Cl 3/72 
Oakwood Inti Pat 5to 
Oil Search 16 too I 6 I 4 
Oil met Res 22 6 _ 

Pancontlnental Pet 13 <1 5/D 
Penney (J- C.) £14»t® <15/72 
PepsiCo Inc £42 (15/7) 

Philip Morris Inc US9B4to <12/7) 

Pioneer Concrete Services 96 ■ <18/73 
Pioneer 5ugar Mills 628 
Poseidon 177 

Power Corp of Canada 850 (17/73 
Protea Hldgs S3 
Regal Hotels ■ Hldgs) 11 
Revlon US543to (12.72 

Schmlng^i 1?Bi« DM 465 (17'7> 
Siemens AG £131- to 5 to to -DM 545 

r ingaDOre Land 75 1 15.7) 
tlrllng P*t,4 1167) 
strategic Mins Corp 9 to* ( 18,7] 

Swire Peeihe » S7t *r (1S.7J 
Tandem Computers £12U# 

Tandem Res 185® 80 90 (17/7) 

Tandy Coro UO to 
Target Pet Ord i7 (17,7) 

UnHe?«r* e NA? (Fl® 20) lISSTOBfe £77.1 
Westorewth Pet 30 (77/7) 

RULE 535 (2) 

Applications granted for specific 
bargains ln securities not listed 
on any exchange 

Abbey National Blda Soc 12 >»oc ids 
18/0)86 £100 204 02/7), iStosPCBds 
due tuIZ/eb £100 144 
Alnnio In as (in) 23to 14 (16/7). 23 

AH ^England Lawn Tsnnls Gnd £5B0Dbs 
*986-90 <£2875 Dd) £7200 550 
AmS Metal Corn ttl) S4D 50 (16/7). 
O.apcPT (£ 1 ) S3 3 (16/7). CocCmPfSbS 
<£* ) 40 3 117)7) 

Appleton nop) *0 
Avesco 1 1 d) 613 £1717) 

Bats lord *£1* 300 (17171 
Bell ipePlSh* Ifil) 30 2 5 115173 
Burrougn uamesl «;* ti5/7) 

Cannon St lavs i 20 d) 41 2 3 S (13/72 
La/raun 1 1 Up) 4toa to ll b/7) 

Do La mo re ilup) aSto 30to 
ExDiaurn (5 p 3 1 to t*a!7) 

Folkutone Racecourse t£1j 230 55 (15/7) 
Li K 1 EKSCS l* Op) 4 JO 1*2171 ..... 

Gramolan TV (10pj 30 2 <16/73- NfW 
(1 Op) 30 2 116/7/ 

Guernsey Pr«S ifil l 475 

ns ftss-fiSViW 

Integrated^ business Com ms ( 8 b) 105 

jersey’ New Wattrworia zpe4thptths (£5) 
80 115(71- SPC3rdPJ56» t|5) 200 (1317) 
KurtcK LeSure H on) 53to 8 7 
Man and Lon Inv T*t 1 5 Op) 140 1 
Mcrratt M Up) 1 98 200 t lTm 
Munra Corp 13 p) 200 <16/7* 

Norton Viiiiers Triumph (too) 5 to (12/73 
Pan Atlas S 6 0 317) 

Plymouth Wjl 153 

Rangers FCttf) £12(1217) 

Red Rosa Radio VarPftCovLb TWO (El) 

Renmev Hvtft* and Draic/rareh Rsltwav 

St 11 AMUR ^Brawsfy SodstPf ttl) 40 

iSoSff Namg^ a’cci? 

gS'flL"^!.S, l ’U?i 174 .7 . 4 

Sutton Harbour imprevement 4acPf N-v 

Taddale ri 8 o) Sto 7 to (12/7) 

Union jsck Oil. 1 24 >toi (12/7) 

Wiatcsh ri p) 9-s 10 ’* M S(7< 

WKirallait Sands 64 n 2 7) 

Wormald Imnl £2 (17,7) 

RULE 535 (3) 

Dealings for approved companies 
engaged solely in mineral 
exploration 

Arm Energy Mew «r£0.20) (fly WfJ 25 
115/7) , . . 

(By pwrimstton j>' tnt Stock 
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AUTHORISED UNIT TRUSTS & INSURANCES 


ABM Hunter Ansnm PLC 

AKMOunUrCtT.SwMniSMl 1EL 


Fleed lut. Bcs *«■ J 


Prog+rtyAcc - 
Fviriisc. 


Profiflc Unit Trusts 
222. fibbop-^atc. 

ProWitFarEae _ hono 

tt&fczzgS 
vssxet — »» 

PwWVcM.itaL 

Proto s«c sib _ 

PmOkTiuMion turn loss +oai qm 

F m M bm Capital Fd. Mgrs. Ltd. 

30 UiMitoRata Lenta, W128FG. 01-7499111 

jwTm 1*74 ioA +oil ooa 

W ntata 3*72 SO a +03 1M 

ErararraT rea j a w 2 51_y +02 uo 

UwtttoBfcw JMJ kJ -OJi 2J5 

UKUra Z-J I 83 m3 -31 3.99 

Prudential Unit Trust Msgrs Ltd. ft) (b) ft) 
51-69, Ittori HM, Word. Ease*, IG1 2DL 01-4783377 

Kottnm EqoKrTu |»63 35S 

tWamCATu. H529 1M 

Hofbom HM b«= fi ts 56.1 

WAxmlML. 


QniRer Management Co. Ltd. 

31-45 GrWam Street. F.C 2. 

OsntaM Cm. Fd..— -boo f 
OMdrori Inerair — JiWI 
tindmaieu Fert__i*94 
Ikudram Ranetry JlSU> 

Reed Stenboose In* Services Ltd 
14S Borough High St, Ldn SE1 IN V 01-628 Soil 

WrffamtmhB \n» Sltj 

‘ ' 10**1 


•a«rar«Cro ail 

MWiagrtAcC. - — teis.7 

<r«« Eemw —in«s 

G»EriQe«*cc„- 
tnmtaMir 


31 * Target Fwd Mart LU 

Target Hone. GlMuu Road. Utem Bods 

AytaDuy (02%) 5941 

Sent! Co's Fort Jb*A 69 jl *04l 010 


Target Trust Mngre. Ltd. ftXs) 
TaroK Hie. Grattee. Rd. Aytetey Bks 

Atartcn Eagle _JMA 

Asstrriii P7J 

Commadfi- -- ,)W» 

Ert.gr — - g*8 




An+fscan ISeeAce. 

— l«,3 

Peo_F.LDrp.ceo 

ProF.l.Drato- 

Pro.Pnei.Cra. 

— 7732 
SS64 
1713 

Pro law. era 

on- U2.4 
blOJ 

Pro.GutEdg.Cra 

Pro.GIAEOg.Ats 




216.5 
519 7 
320 n 
998 
277 <1 
*37 6 
3*12 
250' 
313 2 
13 VC 
IK' 
2373 
35*J 
3902 
6*4.7 
5372 

an 
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Pee. ABLEqAcc 
Pul Far EM Cv 
Pea. Far Ed Arc 
PraB-SuCan 
Pen. OS. Act 
Pm.DJLF.Ca_ 
Pen. DA2.Aee.__ 
Pen. Mortgage C*& 
Pen. Mortgage Ace 



Co n f n d er a t i on Ufe festwnret Co. 
SO, Omncery In. WCZA IHE. 

U+ feeds 

Krated FuH \m 2 

EojrrrFandO _ (5238 


Find lie-res Fuad .161 

Progeny Fund . ,-11179 

<ndn LrrisrdFert 3ff».l 

CashOwm*F»»j_ -ill 7. ■» 

Pip Fma- 1 1JSU 

Ii i Oi W ii U PMan rands 
Ppsprt Pm MatiidSi 9 ; 

Saftawd Mieaj d Pen -gw.9 


4971; 
551 1 
192 i 
lb9« 
12* I 
UJ? 
IKJ 


Gpperal PortTolia Ufe Ins. PLC 
01-2*2 02H2 Crai'trgob Si . DrJnn, Hrrts. 

PulW>cFtfAm— . JJ3B 

. Pentsk," Fd in 2sar 
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_ thWei .1071 

_ GJiPta-68 .194 J 

_ Fir-I'M C»o___ ...1SJI 

tM-lort .TIkb 

Wet Man . 1114 


31 :J = 
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1*4 3 
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Legal & General (U.JL>— Centd. 
09iRjl97i^ K)flSJWW< House, KlngsMod, Tadwarth, 
*P’ - Surrey KT206EU Bun* Heats 53456 


* tt V — Ea nna Sac. Lt*d-. — ho* 


— Do A*o»" — T 


KWO 


*- E^n«C«b lad. 1772 

— Do*t£5« 2269 

— t«t lor* aw. mg 


3BU 


— Sot 


Ward PanBon. 

— 5»*rP«?ifc 

— Imrmoesjl Pm«jt>_ 

— FlvdleBMlPeaai-. 

PraMnrPenEMo 

— indn LMta Pentin 

— CM DtjMtPeMoa — 


7273 
3B9*J 
217.1 
6196 
*5*2 
IK 0 
1SUI 


Gfesltam Unit Assurance Ltd. 
~ 2^ Pitncr of Wales Rd. B'nonb. 
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On A tarn 

E«_ lrW. L=k.&rtU Jgg.i 

Da Aeon —J108. 4 

Eumm tnM.lntiiai... 

Da Man 


0202767655 
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_ Co ntin ratal Lite Uwnraac* PLC 

— 647711 Hlgti St, CrajOBaCROSXN. 

— EwHy Ac* tan 
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— Miai a jwt Acg— HIZ 19*7 210: 
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47B6a —33 XSi 
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442 -0 l D JO 
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6202 _... 164 

U39 *1 - 224 
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80 HotrieMM U, BoonemRh 8H8 8AL 0202 

2923*6 
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ioo3 -aJ — 


SSBS=BI 
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230 9 
5051 
6*66 
313* 
*012 
104.1 

m 2 

135 * 
1781 
404* 
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Relfance Unit Mgrs. Ltd. 
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RMgcfictd Management Ltd. 

35 FowiUlg St, MMdlKUr M22AF. 
Incline UT . 


061-236 5685 
*3 Od -0 A 72* 
2203d S3 100 


Temple Bar Unit Trust Mgrs Ltd 

Dears Hse, Tempi* pi, vie Enfa, WC2. 

EKtra StneO Get. Fd I 

H>gh li 
Maria _ 
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Taffeta, Remnant Unit Trust Mngt, Ltd. 
Mermud H*. 2 Paddle OgcL EC*. 01-2481230 
TRAmeitcanGnMIi 
TR GctirrH Grand! 

TBGtabal Tee* 

TR i nrajue SmOt — 


Barclays Lift tew. Co. Ltd. 
252 RoationJ Road, E7. 

Bjrdajbwdlrl I2R1J 

town Acorn. Ml — p 1 bJ 
Do bMMIH &S7 

Gdtaund AeenB. (d ZfittO 

OOoO«ualt«» 

W et w otal Ace. la. 


(0-5345544 


MM. RotbscWri Asset Management 

St BwtlMn'l Lane, London EC4. 01-2805*36 


HC Amrrta (IraJ 
NCAnirHcatAcei 
HCEnf7Kn.TR. 

SC ircPd 

NCJMHFwd H0SL6 

NC Steal hr Cm — 1306 

NC Smsllor Eanmao — UH* 

NC EkwbGiBTH’ £1200 

HC A-uttion Prog*— 1 1 1 71 

NCProp.- _j 11700 



2Q*d 


159 6 
M2 
1080 
1051 

107.7 

123.G 
11 EOb 
196 SI 

-Unamnorntd Itmt Trims. 

Rowan Unit Trust Mngt ft) 

1 Fmtwy A», LmdoR, EC2M 2 Pa. 

ApwtanJoiylB jlBILS 192^ 

Srcwfuejui. ifc — giro ssaa 

High Yield it 19 02871 1323 

Mulbi Jid7 17 JZU D 271 Od 

Ftad Inarm 05U 1533 

Hlghlntng* 1200 T2I.M 

FPBlJwF ttflj 1191M 

Royal Life Fd. Mgmt Ltd. 

New Hill Plate, Lherpool L693HS. 
EoHt Tnjjt 
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1USO 

152d 

*00 fl 


Comhin Inuraoc* PLC 
57 Leflrmeat Gaddtort. 

EqanrFe JaW in hr* a 
Flirt mi Jotj 10 — Jl 4*n 
M— CmpJW 10 {M7.S 

H. Aowr. EWX July 10—J1085 Jl* 
Wi Trtuigj JbIy idZJ855 90 

PragpiyJbiY la . llJioi n iot 


048368161 


Z Growth « Sec. Ufe Ass. Sac. Ltd. 

47. London Frut EiOange, El 6EU 01-37793*5 

FteUWtoee 4 J59J0 

Unto* Sew L. kta3 

Lindta* S*a Acs. past, 7037 

G.I>5.SaprrFd I fi?n?7 


Z Legal fc General Prop. Fd. Mgri. Ltd. 


_ II. Areen mefartadG EC4N4TP. 
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>d*r Aapmi 


— Lfterfy Life Astumct Co LM 
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_ Do. Aozsti. 
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Muddsd Ufa Assurance Ltd 
99 SenflHg RA Maldnne. 

MHN Eodir llOV 


0622679351 


2«3 d| -id — 
300 3 — l.tl — 


Credit & Commerce Ufe Asa Ltd. bhoTk^s: 

74, SOepherth Bash Green, W12 BSD 01-7007070 Da.J 


U2093 


LHt A war. C*. of PtuBMjftoMa 

8. Mew Rd, Chatlmn. Kent Mrtwzr 8123*8 

LACOPlMs 1C148B ISAZi I — 



TR (newor UontfiU 

TR Owrvai Croanh 

TR Smaller Cut— 
TRSweaKto 


ijs Trades Union Unit Trust Memoirs 

100, Wood Street, ECZ. 01-6288011 

Transatlantic and Gen. Secs, (c) (j) 
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On July 3rd 1985, Her Majesty Queen Elizabeth the Queen 
Mother officially opened the photographic exhibition “St. Haul’s — 

The City’s Cathedral ”. The exhibition illustrates not only the familiar 
parts of W ren’s famous cathedral, but also those parts that the 
general public does not normally see — the people behind the scenes 
who contribute to the smooth running of the cat hedral. 

It is a light-hearted insight into every aspect of cat hedral life, 
from the stonemasons to the organist, depicted in some 80 brilliant 
colour photographs. It is a unique collection of photographs taken by 
Financial Times photographers Roger Taylor and Glyn (ienin, over a 
period of two months, in the Spring of 1985. 

“St. Haul’s — The City’s Cathedral ” is on display throughout the 
Summer and Autumn of 1 985, in the Crypt of St. Haul s, between 
10.00 a.m.-l. 15 p.m. until mid-September and thenceforward from 
10.00 a.m.SL 15 p.m. Admission price to the Crypt is 70p. 

This exhibition has been sponsored by The Financial Times. 

3M, Brennan W halley Design Consultants. Cnitcd Services 
Exhibitions. H\V Graphics, CHI. Colour Hrocessing Limited. 
Fdenbridge, and Service Photography and Display Limited. 

The photographs were taken on 3M colour negative film and 
printed on 3M photographic paper. 
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Wren's mast erpiece - the dome of 
St Haul’s, second largest in the world 



Tuning the cathedral's or'-an. 
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New chief for Dow Scandia 


V DOW SCANDIA HOLDINGS 
lias appointed Mr Rainer P.cntl 
as chief executive officer from 
last August, lie succeeds Mr 
Henry Angst whi is returning 
to his native Switzerland, to 
lake up a senior position in Dow 
Financial Services wiLh addi- 
tional responsibilities as an 
executive committee member of 
Dow Banking Corporation, a 
Dow Financial Services Group 

company. Mr Fleittl. previously 
a vice-president of the Canadian 
Imperial Bank of Commerce, 
Toronto, has had extensive 
experience in international 
banking including senior assign- 
ments in London and Paris, as 
well as Canada. From I9S0 to 
IPS! Mr Plentl served as chief 
executive of CIBC in London. 

Dow Scandia Holdings is 
lyvned by Dow Financial Sw- 
vir'v. Corporation. the majority 
sharelmltli.T. anrj two of 
ft'inrfinavfa's leading regional 
hanking organisations: Sunds- 
\aMsbanken. Sweden and the 
li.Mik of Helsinki. Finland. Dow 
Sranriia's principal subsidiaries 
an- the wholly-owned Arbulh- 
nnl Latham Bank and sTock- 
h.-nkers Savory MiUn in which a 
: 2 w n p^r cent shareholding is 
held pending Tull ownership 
when The Stock Exchange rules 
permit. 


SMITH AND WILLIAMSON 
has appointed Mr Jeremy 
Boadle, Mr Simon Woods and 
Mr Graham Hcaly as partners. 
They are also appointed direc- 
tors of Smith and Williamson 
Securities, the firm's financial 
services company. 

Mr I- A. Gordon Grant, 
assistant general manager of 
BARQUE NATIONALE DE 
PARIS pic, London, has been 
appointed company secretary 
in succession to Mr Fraser 
Murray. 

ft 

Mr Robin Duval has been 
appointed to the post of chief 
assistant (television) at the 
INDEPENDENT BROADCAST- 
ING AUTHORITY with parti- 
cular responsibility for the 
supervision of fictional and 
entertain me at programmes. He 
comes from the central office of 
information where he was head 
of UK film and television pro- 
duction. 

•k 

Mr James Remington-Hobbs 
has been appointed to the board 
of COUNTY BANK and to the 
board of COUNTY SECURITIES 
as managing director. U.S. 

The relail division of Michael 
Peters and Partners has been 


formed into a separate com- 
pany, MICHAEL PETERS 
RETAIL. The chairman is Mr 
Michael Peters, and the new 
company will be headed by Mr 
Rob Davie as managing director, 
and Mr Paul Mullins as creative 

director. 

•* 

Mr Bob Wilson, who joined 
L’OREAL in 1980. has taken 
over the factory at XJantrisant, 
South Wales, fn>m Mr Don 
Jinks, operations director, who 
has retired. 

* 

Mr Andrew Harter, until 
recently a main board director 
responsible for sales and 
marketing of G. Ruddle and Co.. 
has been appointed a director of 
BULL THOMPSON AND 
ASSOCIATES, executive search 
and corporate consultancy com- 
pany. 

. * 

Mr Robert E. Beale, head of 
SAMUEL MONTAGU’S dealing 
division since December 1984. 
has been appointed a managing 
director of the bank. He joined 
Samuel Montague in 1962 and 
became an executive director in 
1976. 

Mr James G. West has been 
appointed to the board of 


GLOBE INVESTMENT TRUST 
as deputy managing director. 
He has been, part of Globe’s 
Investment management team 
since 1973 and has had parti- 
cular responsibility for the 
management of its UK portfolio 
* 

Mr M. F. Rad cl i IT c has been 
appointed managing director of 
BRUSH TRANSFORMERS. He 
succeeds Mr R. C. Ballantyne 
who has retired as managing 
director and chairman of the 
company. Mr T. W. B. Sallilt. 
director of Hawker Siddeley 
Group, joins the board of Brush 

Transformers as chairman. 
Brush Transformers is a Hawker 
Siddeley company. 

* 

Mr David Willetts, a partner 
in Neville Russell, is to join the 
board of HABIT PRECISION 
ENGINEERING as a non-execu- 
tive director. Neville Russell 
are auditors to the company, 
but will resign to facilitate Mr 
Willetts' appointment 
■* 

Ms Victoria Glaysber has 
been appointed to the board of 
PREMIER COMPUTERS— 
European operating-arm of 
Dataserv Inc. 


Mr Steven Gottlieb and Mr 
George Cannon have been 
appointed non-executive direc- 
tors of MIDSUMMER INNS 
Mr Gottlieb is chairman of S. F. 
Publications and Edenlako. Mr 
Cannon is chairman of Ports- 
mouth and Sunderland 
News hops. Eskfood Holdings, 
and Resources International. 


CONTRACTS 

ICL wins £16m orders 


in, has obtained four major 
orders for the One Per Desk 
vou-c/data terminal which to- 
sciher total £I6m. New dislri- 
btiiinn agreements have been 
scried in New Zealand and South 
Africa and existing distributors 
in the UK and Australia have 
placed further substantial orders 
for the product. Since its launch 
in November. 1984. worldwide 
sale* of the ICL One Per Desk 
(OFDI are valued at over £3<Jm. 

The New Zealand Post Office 
ha? signed a distribution agree- 
ment valued at 11.5m for OPD 
and will formally launch the pro- 
diu-t as the Computerphone later 
this year. The New Zealand 
Fo*t Office sees application for 
OPD in the country's viewdata 
xieiwork and public electronic 
mail service. There has also 
been interest from New Zealand's 
farming community. 

British Telecom, which sells 
OPD as Tonto in the UK through 
iis local sales operation, has 
placed a further order for the 
product worth £Sm. This follows 
British Telecom's initial order 
last year for £4.5m worth of the 
ICT. OPD. Similarly. Telecom 
Australia has increased its initial 
arder by £2 to include colour 
vereens. printers and Xchange 
Software capsules. 


1: LAUD1US PETERS. Hamburg, 
E Babcock International company, 
pits received orders from the 
t| aSR and Finland for the supply 
T, two plaster production plants 


valued at more than DM32m 
(£Smi. In the USSR, the Minis- 
try of Civil Engineering and 
Building Activities has placed a 
contract for the supply of a turn- 
key plant at Tula. This plant 
will have a daily output of 1.500 
tones and allow bulk loading into 
railway wagons and road tank 
cars as well as hag filling and 
palletising. For the extension of 
its works in Kirkkonurami, 
Gyproc Gy/Finland has placed 
an order for a full calcining in- 
stalaltion with a daily capacity of 
840 tonnes. 

+ 

HOUGHTON ENGINEERING Of 
Buckinghamshire has won a 
contract to supply 15 trucks to 
the U.S. army. The vehicles, 
valued at £1.05m. will join six 
larger trucks, valued at £600,000. 
already supplied by the company 
to the U.S. 9th Infantry Division 
for trials. 

* 

KENT PROCESS CONTROL, a 
Brown Boveri Kent company, has 
won a contract worth nearly 
£750.000 to supply a complete 
distributed process control 
system for the second float line 
being built at Sklo Union's glass 
plant ar Teplica, Czechoslovakia. 
The order was placed by the 
Czechoslovak trading organisa- 
tion KOVO. The Kent P4000 
distributed computer system will 
monitor and control the complete 
manufacturing process — tank, 
bath and Lehr— to ensure maxi- 
mum efficiency of operation and 


quality of tho product. A con- 
tinuously updated picture of 
plant status will be displayed on 
two screen-based operating 
stations. The system will be 
linked to another Kent distri- 
buted system which includes a 
logger, enabling the composite 
presentation of management 
information. Design and manu- 
facture of the Kent P4000 system 
will take place in the UK at Kent 
Process Controls Luton facility. 
Deliveries are expected to take 
place during the second half of 
1986. 

★ 

State of the art medical techno- 
logy is presenting some interest- 
ine challenges for the team from 
LOVELL FARROW CONSTRUC- 
TION. building a £2.1m exten- 
sion to the Churchill Clinic in 
Lambeth Road. London SE1. The 
extension, which has a total area 
of more than 1,500 sq metres on 
six floors, will add 50 per cent 
more space to the clinic. The 
basement is to be equipped as a 
magnetic resonance imaging 
suite and will house a Siemens 
whole body scanner. To accom- 
modate this machine, Lovell 
Farrow has installed a 30 toune 
padstone of concrete under the 
basement floor. At the heart of 
the scanner is an eight-ton super- 
conducting electromagnet which 
has an extremely strong and 
constant magnetic field. This 
will necessitate the installation 
around the scanner room of a 
special magnetic shielding layer 
consisting of laminations of steel 
to a total thickness of half an 
inch, assembled to very close 
tolerances. 


Economic Diary 


MONDAY: EEC Foreign Minis- 
ters start two-day meeting in 
Brussels. CB3/FT survey of 
distributive trades to the end of 
June. TUC finance and general 
purposes committee meets. Con- 
gress House. Nottinghamshire 
miners’ area council meets. Mans- 
field. Britain and Spain sign 
extradition treaty. 

TUESDAY: British Gas annual 
report. KLM Royal Dutch Air- 
lines annual report. ’ Annual 
meetings of Courtaulds, and 
Reed International. 

WEDNESDAY: May provisional 
figures for new construction 
orders. Detailed analysis of 
employment. unemployment, 
earnings, prices and other indi- 
cators. TUC general council 
meets. Labour Party NEC meets. 
British Shipbuilders annual re- 
port Statement by Sir Terence 
Beckett, CBI director general. 
Swedish Finance Minister hosts 
annual economic seminar, Visby. 
Sweden. Beecham group annual 
meeting. Burton bid for Deben- 
hams closes. 

THURSDAY: EEC steel council 
meets. Brussels. April figures 
for sales and orders in the engi- 
neering industries. May energy 
trends. Second quarter pro- 
visional figures for brick and 
cement production and deliveries. 
Balance of payments current 
account and overseas trade 
figures for June 
FRIDAY: Commons rises for 
summer recess. 







jjgr 

The best and T 

oimT* 

umber one 


A FREE OFFER FROM "MONEY MANAGEMENT" 

J udgement Day comes once a month in the City 

Every four weeks, unit trusts and insura ncefunds are 
weighed in the balance by 'Money Management* 
inagazine. 

Only those whose track record has been truly excep- 
tional can reach the “Number 1” slot in our performance 
tables. 

The statistical analysts of investment 
performance in Money Management* is 
scrupulous, rigorous, dear. 

Th ere's no escape, and no argument 
•rTPViafs why so many financial advisers rum 
1 to “Money Ma nagemenf each month. It’s 

A the one sure place they know they'll find 
the facts. 

FOR THE NEXT TWO MONTHS YOU 
ARE INVITED TO JOIN THEM. 

FREE. 

When youcompfetethecouponbelovijand 
post It within 14 days; you are entitled to a No- 
Risk Trial Subscription to “Money Manage- 
ment? You receive the next two 
issues at no cost with our compliments. 

After the second issue, you can 
cancel your Subscription - and 
owe nothing. Or continue 
as a full subscriber. 





money 

management 


ns is an opportunity for you to see why so many 
financial advisers read “Money Managements every 
_ month. 

Money Management? is a valuable - and wholly 
dependable-source of statistics onunittnjstand insurance 
fund performance, with monthly figures on fund size^ 
dividend yield, and toe alt-important return on £1000 
invested over 7, 5, 3, 2 and 1 year. 

In addition, from August unit trust performance 
statistics will be given on an offer to bid 
basis, toemostaccurate possible measure of 
actual returns on investment 
“Money Matters" offers more: 
mfivmatron about new products, insight into 
new opportunities and analy sis of new ideas. 

It can provide you with the answers to all 
the questions you deal with as a financial 
adviser. CTT, PHI, Friendly Societies, tax 
havens, pension^ home income plans, regular 

savings schemes. And ail points in between. 

Clients look to you for good advice. “Money 
Management" gives you the facts on which to 
base it 

You can receive toe next two 

months’ issues free. 

Just fill in and post the coupon, 
in good time for next month’s 
Judgement Day. 
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Yes, please send me the next 2 months’ issues of TJoney 
Management* magsdne free. As a Trial Subscriber. I may caned 
after receiving the second issue and any payment made will be 
refunded in full. Alternatively I can continue, and receivea further 12 
issues at the rate shown below 
In eittier case mv first two issues are free. 

BLOCK CAPUAIS PLEASE 

Mr/Mrs/Miss 


Title 






Postcode 

Telephone 


Subscription Rates 

TICK ONE 

□ £38.50 UK. (1st dass postage 

□ £33.00 UK (2nd dass postage] 

□£71.50 Overseas (Airmail] 

1 enclose my cheque payable to FT Business Information Ltd. □ 
OR 

Please charge my Credit Card account □ American Express □ 
Diners Club □ Visa □ Access □ 

Card No. 


i: i.:a.. n : m , i □ ■ rr un 


Signature. 


.Date. 


Nature of business. 


Please return to: The Marketing Dept, FT Business Information Ltd, 
Greystoke Place: Fetter Lane. London, EC4A 1ND. 


FT Business Information Ltd, Greystoke Place, Fetter Lane, London EC4A 1ND 
Registered office: Bracken House.10 Cannon Street London EC4P4BY. Registered no. 930296 




THE INTELLIGENT WAY TO GATHER 
BUSINESS INTELLIGENCE 

Use the scope and flexibility of the Financial Times Business Information Service 
to provide you with the facts you need 
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If you’ve got £1,000 in a bank, 
a b uilding society or in shares 

you ought to be reading 

Lvestors Chronicle 
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| Facts about Companies 
| - Quoted and unquoted 
companies: 

Reports and Accounts, 
company searches, 


ion. 


Personalities 
Published information on 
internationally significant 
personalities: Heads of 
State, chief executives, 
.'politicians and other 
prominent figures. 
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Industries and Markets 
Comprehensive information, 
j| from a variety of sources, on 
II international industries and 
\markets including economic 
“policy, world trade, imports, 
exports, recent fiscal 
developments. 


Statistics 

Fmandai, economic and 
statistical information on 
exchange rates, unit trusts, 
share prices, commodities, 
: money markets and 
economic indicators. 


All this information and more is available through the Financial Times Business Information Service. 

Whether you are concerned with banking or finance, For furtherdetaOs please complete the attached 
manufacturing or a service industry, advertising of coupon or phone Sarah Pebody on 

government administration, the Financial Times 01-2488000 ' 

Business Information Service can keep your 
organisation better informed. 


If you’ve got £1,000 available to invest 
then you should be reading the Investors 
Chronicle. Because wbetoeryou want to 
go forlowrisk and certain profits, or high 
risk and the possibility of unlimited gain, 
the Investors ChronidewiU tell you how. 

Every week with clear; incisive _ 
reporting (and a remarkably restrained 
sense of humour) the Investors Chronicle 
carries 50 or so stories entirely devoted 
to showing its readers how to make more 
money from investment. 

We place a great deal of emphasis an 
your personal finances too withMoney 
Monitor; our personal wealth section. 

For a publication with so serious an 
objective, the editorial makes 
surprisingly compulsive reading and 
provides unusually comprehensive 
coverage of all the different types of 
investment opportunity. 


SOME RECENT FEATURES 

• Pensions: the tax situation 
9 How to invest a few hundred quid ' 

in shares 

• Buying into a mountain of cash — 
inside information on underrated 
stocks and shares 

;• Beginners Guide- - a step by step 
guide to atockmarket investment 

• Getting money for you r ow n 
business 

• Making bdgprofits from china 

• The tax benefits of forestry 

• Tips for angels— investing in fhe 
West End 

• Spanish holiday homes— howto 
ensure you have a place in the sun 

• Punting on penny stocks 

• Business Expansion Scheme 
opportunities * 

• Building Societies — some 
unexpected risks 

How to afford private school fees 


Jn each issue, for in stance, we may 
investigate as many as 100 different 
companies, plus a wide variety of stocks, 
bonds, gilts and commodities. 

However; we do not confine you to 
discovering how to make money from the 
more conventional forms of investment.' 


There is advice on "buying and selling 
anything from Lordships of the Manor to 
antique j ewellery, and from modem 
prints to sea containers. 

Nor do we limit ourselves to merely 
retailing hard fact. You wont find us shy 
in co ming forward with an opinion or 
making a prediction. Indeed, many of our 
forecasts have an uncanny way of coming 
true. 

Whichis why our readers rdy on us to 
help them make more effective bus i ness 
decisions, and to increase their own 
capital assets. 

We are so convinced that you will 
profit from receiving your own personal 
copy of the Investors Chronicle that if you. 
complete and return the coupon below, 
we will send you the nest four issues 
absolutely free! 

So you can discover how to make 
more money next month atno cost to 
yourself. 

Please note that the Investors Chronicle 
now carries Recruitment Advertising. 

INVESTORS 

CHRONICLE 

Financial Times Business Information, 
Greystoke Place, Fetter Lane, 

London EC4A 1ND, England. 


WITHOUT OBLIGATION' 


Free Trial Subscription 




Please send mo 
full details on 
the Financial Times 
Business Information 
Service. 


To: Room 4Q5N, FT Business Information Ltd., Bracken House, 
10 Cannon Street, London EC4P 4BY. 



NAME 

POSITION HELD. 

COMPANY 

ADDRESS 


block capitals please! 


YTE'Q please eirolme in yucr Free Trial Subscription offer to the 
X-ErO} Investors Chronicle. I understand that 1 will receive my first 
fbor^eeks issues absohitSyfreelThereaftez; I will receive my first year’s 
subscription at tbenonnal rale. 

If, after your four free issues, yoaarenqtcompIfltdVBatisfiedwith tbe 
investors Chronicle then simply feus know and vie wiD refund you in full. 

I Please enrol me as below: 

| Price and ftyment Details (Please tick as appropriate) 

S Cl £49 UK & Ireland D C59 Europe fi-iternifc) D r70nj&?135Restafwodd 

(ar local currency equivalent) (ai rmaS) 

I D Please invoice Casque enclosed payable loFTBosinessInfijEautioii 

me/my company 

1 D Please del* ny credit c«d flick dioice)DAine*n Visa D Access C Diners 
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REGIONAL & IRISH STOCKS 

The following Isa selection of Regional and Irish sacks, the latter being 
Quoted Id Irish currency. 

Atomy!™ 200 98 Arndt 380 

Cralg&Rused — 700 CPIHBgs 56 

HR FlidayPkg.5p 61 Carrol lit*. 336 + g 

HlgsoosBrew 225 Dublin Gas 70 43 

SV Halt (Jos) So 725 WallWiHJ 56 .... 

ft loW Sun. £] 85 Helton Hldgs. 19 41 

TJ> IRISH , Iron Rook 47 ..... 

FudlU.%l4fi8_ UOOV] Jacob (W A R.). 80 

NaL9ViB4/89.... £96ljte . . Unttn 87 
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U.S. plan for new Gatt talks stalled 


BY WILLIAM DULLFORCE IN GENEVA 


A- SMALL. GROUP of developing 
countries led by Brazil yester- 
day stalled the efforts of the 
U.S . a nd other industrialised 
countries to organise new 
international trade negotiations. 

Brazil and its allies, which in- 
cluded India, Nigeria. Argen- 
tina and Nicaragua, prevented 
the Council of the General 
Agreement on. Tariffs and Trade 
(GATT) in Geneva from reach- 
ing a consensus on convening a 
meeting in September of senior 
officials to prepare the new 
round of talks. 

The U.S. said it would call 
on Sr Felipe Jaramillo, the 
Colombian chairman of the Gatt 
contracting parties, to call a 
special session of its members 
in September. The U.S. move 
was later supported by tbe 
European Economic Com- 


munity, Japan and Canada. 

It is the first time such a 
mechanism has been used in 
Gatt Tbe U.S. can achieve its 
aim if 46 of the organisation’s 
90 members agree to the move, 
but it will have broken a Gatt 
tradition that decisions should 
be arrived at by consensus. 

The point on which the 
council stuck was Brazil’s in- 
sistence that the industrialised 
nations had to guarantee in 
advance that talks about trade 
in services should be kept 
separate from a new round of 
negotiations about trade in 
goods. 

Sr Paulo Noguelra Batista, 
the Brazilian ambassador, re- 
jected successive compromise 
resolutions underlining that 
participation in a preparatory 
meeting would not commit any 


country to future action on 
services. 

Mr Peter Murphy, the UJS. 
Ambassador to the Gatt, yester- 
day expressed American frus- 
tration that “silly procedural 
manoeuvres ” had put the 
council into stalemate. 

He tied the unprecedented 
U.S. move for a special session 
of Gatt contracting parties to 
growing protectionist pressures 
on the Reagan Administration 
said that holding the special 
session might not turn the tide 
of protectionism in the U.S., 
but not holding it would be a 
“prescription for disaster.” 

He was confident that a 
majority of the Gatt members 
would support the call for a 
special session and that there 
should be time to arrange it by 
September. The U.S. is ex- 


pected on Monday to submit its 
written request for the session. 

Mr Tran Van-Tbinh, the EEC 
Ambassador, said the Com- 
munity and Spain and Portugal 
which are due to join next 
January, backed the U.S. action. 

Unjustifiable blockages had 
begun to appear in the Gatt 
system and the organisation's 
survival was in question, Mr 
Tran said. 

• The EEC and Brazil joined 
forces in the Gatt council on 
Thursday to oppose the U.S. on 
the issue of shoe quotas. They 
strongly condemned a recom- 
mendation by the U.S. Interna- 
tional Trade Commission that 
a quota of 474m pairs a year 
he imposed on U.S. imports of 
non-rubber footwear with a 
customs value of more than 
$2.50 a pair. 


Swan bids 
for half 
Castlemaine 

By Lachlan Drummond in Sydney 

BOND CORPORATION of 
Western Australia is bidding 
AS500m (£253. 6m) for a half 
share in Castlemaine Tooheys, 
the second largest brewer in 
Australia, in which Allied 
Lyons of the UK has a 24.9 per 
cent stake. 

Bond Corporation, a brewery, 
property and resources group 
headed by Mr Alan Bond, is 
believed to have built up a 
shareholding in Castlemaine of 
about 15 per cent in recent 
.weeks. 

The move is an audacious one 
for Bond Corporation, which 
owns the Swan brewery in 
Perth, The group has a stock 
market value of A§210m com- 
pared with ASlbn for Castle- 
xnaine at the bid price of A$7.10 
a share which the Castlemaine 
directors have rejected as 
totally inadequate. 

Castlemaine controls about 
30 per cent of tbe total 
Australian beer market It Has 
a 50 per cent market share in 
the state of New South Wales 
and 70 per cent in- Queensland. 
Bond’s Western Australian 
monopoly gives it about 10 per 
cent of the national market 

Bond has been softening up 
Castlemaine during the past six 
weeks with intermittent heavy 
buying. Castlemaine has been 
aware for some time of the 
exposure provided by its debt- 
free balance sheet and strong 
profits. 

The Australian monopolies 
authority, the Trade Practices 
Commission, has decided not to 
interfere. 

It has noted that success 
would further concentrate the 
industry’s -ownership structure 
but said it was a matter of fine 
judgment whether such a com- 
bination would infringe the Act, 

However, its statement 
included a thinly veiled threat 
to the Elders IXL group, owner 
of Carlton and United, the 
country’s leading brewer. 
Elders has refused to confirm 
reports that it has a stake 
rumoured at between 2.5 and 7 
per cent, in Allied Lyons. 

Lisa Wod adds: Allied Lyons, 
which has recently launched 
Castlemaine XXXX lager in the 
UK, took a cautious line yester- 
day. “ We have not considered 
all the aspects," Sir Alex 
Alexander, vice-chairman, said. 
“Our investment is now very 
valuable and we are examining 
all the possibilities. It is pre- 
mature to comment on any 
course of action.” 


Argentina offers IMF tougher 
national economic targets 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


ARGENTINA has sent the Inter- 
national Monetary Fund a new 
set of economic targets which 
are even tougher than those 
agreed with the fund last 
month. 

The IMF executive board is 
expected to approve the new 
targets on August 9. paving the 
way for an immediate resump- 
tion of withdrawals by Argen- 
tina from ' its SDR1.4bn 
(£1.02bn) loan facility at the 
fund, agreed last December but 
frozen since March. 

The targets include a down- 
ward revision of forecasts for 
inflation — now running at 1.100 
per cent a year — and the budget 
deficit This has been made 
possible by the sweeping 
austerity measures introduced 
six weeks ago by the govern- 
ment of President Radi 
Alfonsin. 

These measures. which 
include an indefinite wage and 
price freeze, go much, further 
than the IMF had sought. Hence 
there is hope in the banking 
community that Argentina may 
be on its way at last to deal 
effectively with its intractable 
economic problems. 


“President Alfonsin told me 
he is completely committed to 
the success of the programme,” 
Mr William Rhodes, the Citi- 
bank executive who is chairman 
of the debt rescheduling talks 
between Argentina and its 
creditor banks, said yesterday. 

He expected commercial bank 
creditors also to sign their 
$4.2bn (£3bn) loan to Argen- 
tina in early August Commit- 
ments to the ioan are only $35m 
short of the total, though some 
small lenders in Colombia, 
Spain. Switzerland and the U.S. 
are resisting involvement. 

Completion of the loan would 
raise confidence in the financial 
system amid uncertainty as to 
whether Brazil will adopt an 
IMF economic stabilisation 
programme. 

Mr Jacques de Larosi&re. the 
IMF managing director, has yet 
to endorse the new Argentine 
targets, but there is widespread 
expectation at the fund’s head- 
quarters in Washington that be 
will signal his approval to the 
government in Buenos Aires 
soon. 

A first withdrawal of SDR 236m 


through Argentina’s IMF facili- 
ties would help to pay off the 
$4S3m bridging loan granted by 
the U.S. and 11 other countries 
last montiV 

Subsequent disbursements 
would continue to depend on 
Argentina’s economic perfor- 
mance. Bankers say they will 
be watching to see how well 
the Government exercises con- 
trol over expenditure by state 
industries, which are notorious 
for over-staffing and lax 
administration. 

Our Buenos Aires correspondent 
adds: The new targets include 
a reduction of the projected 
budget deficit to 4.5 per cent 
of the gross domestic product, 
from 6 per cent under the 
previous programme. 

Money supply growth is to be 
further curbed and inflation is 
to drop to just 8 per cent for 
the last six months of the yeaT. 

The revised budget for 1985, 
sent to Congress this week, is 
based on an expectation that 
inflation will not be more than 
1 per cent a month for the rest 
of the year, congressional 
sources said. 


Continued from Page 1 

Italian lira devaluation expected 


France was sticking to a “ hard 
money ” policy to beat inflation. 

Neither Amsterdam not* 
Brussels saw much of a case last 
night for adjusting the parities 
of their currencies, though the 
Belgian franc suffered some 
speculation early in the week 
because of the domestic political 
crisis. The Dutch guilder hag 
recently been stable, and hold- 
ing a position dose to its central 
parity in the EMS. 

The general absence of any 
undue stress within the EMS 
over the last few days and 
weeks left many observers sur- 
prised and puzzled by the 
possibility of a realignment 
after yesterday’s extraordinary 
events inthe Italian markets. 

The Italian Cabinet is meeting 
this morning to discuss what 
economic measures to take to 
accompany a devaluation, while 
EEC deputy finance ministers 
and senior treasury and central 
bank officials will meet this 
morning in Brussels to prepare 
for tre finance ministers’ discus- 
sions later in the'ddy. 


CHIEF PRICE CHARGES YESTERDAY 

(Prices in pence unless otherwise indicated)] 


RISES 

Ashley Indl Tst 17 

Baker Perkinsf ...10pm 

Beecham 313 

Christies Inti 22S 

Glaxo £12} 

Grand Metropolitan 296 

MK Electric 263 

Marks & Spencer.., 146 

Neepsend 21 

Nottingham Manuf, 262 

Penny & .Giles 140 

Pctranol .. 140 

Plessey 146 

Schroders 590 

Samrie Clothes 40 

.TI 304 


+ 2 
+ 5 

7 

5 
i 

6 

8 
4 

4 

5 


5 
4 
20 
10 
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FALLS 

Treas lljpc 

2001-04 £111? - i 

Allied Colloids 133-10 

ClUff Oil 32 — S 

Extel 333 - 15 

Falcon Resources... 52 — S 

Gestetner 103 — 9 

Laing (John) 250 — 8 

Microvitec 43 — 17 

Mowlem (J.) 24S — 10 

Rexmore 19 — 3 

Spectrum 10 — 10 

Tarmac 330 — 8 

Tborpac 60 •— 10 

1* Nil-paid 


WORLDWIDE WEATHER 


UK today: Sunny petted* at hist, 
shower* later. Rather cool. Outlook: 
Showers, sunny intervals. 
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An Italian Government state- 
ment last night said that the 
decline of the U.S. dollar in 
the past five months, together 
with a sudden slowing of 
growth in the U.S. economy and 
a corresponding drop in demand 
among Italy’s trading partners 
in the EEC had contributed to 
“ accentuating the difficulties 
of the Italian balance of pay- 
ments.” 

It added that domestic 
demand in Italy had risen as 
had prices and costs. 

The lira has not been recently 
under pressure in the EMS. 
Indeed Italian exporters attri- 
bute many of their difficulties 
in EEC markets to the fact 
that the Italian currency was 
over-valued. 

Italy has suffered record 
'deficits in its balance of trade 
and the latest figure for May. 
released yesterday, showed a 
LS.OlObn deficit for the month, 
bringing the total trade deficit 
in the first five months of 1985 
to L14.554bn. This is about 75 
per cent of the total deficit foi; 
the whole of last year. 

The balance of payments has 
registered a deficit of LS.OOObn 


in tbe first five months of this 
year, and Italy was expecting 
a current account deficit of 
between 56bn and $7 bn for the 
year as a whole. 

The lira’s dramatic plunge 
took place on an otherwise quiet 
day in the foreign exchange 
markets, and the movement 
appeared to take monetary 
officials throughout Europe com- 
pletely by surprise. 

The fixing of lira 2,200 
against the dollar represented 
a 19.6 per cent devaluation com- 
pared with its value on Thurs- 
day but in the confusion cur- 
rency cross rates , were tem- 
porarily out of kilter. 

The D-mark has been fairly 
stable at just above the middle 
of its range in the EMS’s 
exchange rate mechanism 
in spite of the dollar’s decline. 

The growing West German 
trade surplus, which pushed its 
current account of the balance 
of payments into a surplus of 
DM 5.9bn in May, has led to 
some speculation, that the 
D-mark might be revalued if 
there were to be an extensive 
series of realignments following 
the lira’s crisis. 


U.S. judge 
rejects 
Boots’ 
drug plea 

By Tony Jackson 

BOOTS, the retail and drugs 
company, has suffered a legal 
setback in its U.S, marketing 
plans for ibuprofen, its anti- 
arthritis drug. 

The drug is by far the most’ 
important in the Boots port- 
folio. It is available in both 
the UK and U.S. without 
prescription and Boots hopes 
to develop it as an all-purpose 
painkiller to rival aspirin. 

The drug went out of patent 
in the U.S. in May. and a 
number of U.S. drug companies 
have been working on generic 
versions. Earlier this year. 
Boots applied for an injunction 
to stop one company, Mylan 
Pharmaceuticals, marketing the 
drug, claiming that Mylan had 
infringed Boots* patents in its 
development work. 

Judge William Kidd, of the 
Northern District Court of West 
Virginia, has rejected the Boots 
application, saying that pre- 
patent testing on drugs such as 
Ibuprofen was common practice 
in the industry. He strongly 
criticised attempts by Boots to 
swamp the market with its own 
generic version of the drug. 

In January, he said. Boots 
analysed the potential post- 
patent market for generic 
Ibuprofen. It concluded that 
generic sales would capture as 
much as 22 per cent of the 
overall Ibuprofen market and 
would exceed S8m (£5.Sm) in 
19S5 and S20m in 1986. 

The judge continued: “They 
concluded that unless they took 
drastic action generic competi- 
tors, including Mylan, would 
obtain at least 50 per cent of 
this market by the end of 1986 

" Boots therefore established 
a so-called ‘generic ibuprofen 
task force.’ This task force 
determined and recommended a 
plan by which Boots would 
immediately develop its own 
line of generic ibuprofen and 
flood tbe American market 
with it . . ■ before the generic 
companies could receive FDA 
(Food and Drugs Administra- 
tion) approval.” 

‘ On May 1. Boots raised the 
price of its branded ibuprofen. 
called Rufen, by 8 per cent. 
On June 1. it introduced a 
generic version at a price 20 per 
cent lower. 

“ Boots are presently shipping 
vast quantities of generic 
ibuprofen all over the United 
States in an effort to monopolise 
the market'’ Judge Kidd said. 

Boots’ own marketing docu- 
ments showed that it used its 
patent to try to extend its 
monopoly power into the post- 
patent period — “ the essence of 
patent misuse.” 

The judge said the UK and 
U.S. companies in the Boots 
group “ come to court with un- 
clean hands, because of their 
market flooding plan which was 
concealed from the court.” The 
term “with unclean hands” is 
a legal form meaning that the 
plaintiffs in a case are not 
themselves blameless. 

• Boots said: “Ibuprofen is a 
product of Boots research. It 
will continue to be our inten- 
tion to capitalise on the pro- 
duct's potential worldwide, in 
the U.S. particularly. We are 
also proceeding with litigation 
against companies who are in- 
tending to launch a generic pro- 
duct, but are not complying 
strictly with the legislation. We 
are appealing against this judg- 
ment” 

Beecham clinical test, Page 4 
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lant about tbe legal influx. 
The Taxi Drivers Association 
with “ 6-OflO paid-up members 
and goodness knows how 
many who owe ns money” — 
was left feeling a little 
cheated. Mr Arnold Sandler, 
tbe association’s chairman, ex- 
plained: 

“Demand is certainly np 
and in theory you would im- 
agine we'd all be making a 
fortune. But the problem is 
the traffic. The traffic in 
London this summer lias 
intensified to a degree that 
we have found unbelievable. 

“ The day the Americans 
arrived we had a call from the 
police about the length of the 
taxi qneue at Victoria Station. 
But our drivers couldn't get 
into the station — it was tak- 
ing 20 minutes to get from 
Vauxhall Bridge Boad to the 
head of tbe qneue. No cab . 
driver can afford to wait that 
long for a fare. 

“It’s the easing of the 
licensing system, for coaches 
that causes half the trouble. 
We can’t understand why the 
Department of Transport 
doesn’t do something. But it’s 
slow, slow, dead dead slow 
with the department. We’ve 
got the best taxi service in the 
world— -yet some of these 
American lawyers will prob- 
ably go home and say it’s a 
bad service.” 

■ The London Visitor and 
Convention Bureau, which has 
changed its name from the 
London Tourist Board as part 


of a more hard-nosed, com- 
mercial approach, was scepti- 
cal about Mr Sandler’s claims. 

“ Taxi drivers are a bit like 
fanners,” it observed. “It’s 
very hard ever to get them to 
admit that they are doing 
good business. But yon should 
have seen the number of 
people arriving at the Albert 
Hall to hear the Prime Minis- 
ter addressing the ABA. They 
were all getting out of taxis.” 

What of the meeting itself? 
After all. the lawyers were 
not in London to shop and go 
to the theatre— at least not 
officially. Or were they? Some 
nr the sessions were packed. 
But many meetings were half 
empty. 

One genial judge from New 
Orleans listed the London 
theatres he was planning to 
visit during his week and then 
announced that he was not 
actually planning to go to any 
or the meetings. But then he 
had other problems. He and 
his wife had been en route 
for Harrods , that morning 
when they spotted ladies in 
hats and gentlemen in “fanny 
suits.” The cabbie bad told 
them there was a Royal gar- 
den party on — and his wife 

had given him strict instruc- 
tions to make sure they did 
not miss it 

Reassured that they would 
not be admitted without in- 
vitations — which had not been 
issued to the association’s de- 
legates en masse— he recalled 
an association meeting in 


London in 1957 "jo st after 
tbe Queen was coronated”, 
The lawyers, he said wist- 
fully, had been invited to 
Buckingham Palace then. 

- Even though he was not 
going to attend the con- 
ference personally, the judge 
felt it was useful “ to 
exchange ideas.” 

The association’s English 
host, the Law Society, has 
organised hospitality for 
1,000 U.S. attorneys in the 
homes of British solicitors 
and hamsters this weekend. 
It has tried to be understand- 
ing about any cultural dif- 
ferences. 

Lord Lane, the Lord Chief 
Justice, for example, finished 
the first part of his address 
by saying that he'fcad reached 
the end of the “serious part” 
of his speech. He added that 
he knew he would have to 
say something serious “ other- 
wise your visit wouldn’t be 
tax deductible.” 

Perhaps the tax question 
was the only real fly in the 
ointment The whole week 
long soiree was all tax 
dednctible for tbe U.S. law- 
yers. Even as they drifted 
from breakfast meeting to 
loach to plenary session to 
reception s, the word went 
round that the hospitalised 
President Reagan was plan- 
ning to end conference tax 
breaks for those who choose 
to take their conventions 
abroad. • 

Will we ever see the like 
again? • - 


A filibuster 
the dollar 






This weeks* news that Con- 
gressional talks about cutting 
the U.S. budget deficit had 
broken down may have been 
the best news for the dollar in 
months. At the beginning of 
the week, the dollar had been 
falling without much to stop 
it, on the assumption that the 
economy was slowing down and 
the Federal Reserve would be 
relaxing interest rates still 
further. That idea now seems 
rather compromised by the 
legislative impasse. 

Te Fed has made it reason- 
ably clear that any discount 
rate cut will be tied to progress 
on the deficit. So dollar holders 
in theory are doubly protected 
while Congress is deadlocked — ■ 
tiie deficit both keeps rates high 
because of the Government’s 
demand for funds, and St dis- 
courages the Fed from easing 
further. 

Even, so, interest rate differ- 
entials. are still heavily in 
favour of sterling, especially at 
the short end where the Bank 
of England is keeping money 
tight. Though both the U.S. and 
the UK seem almost to have 
abandoned the targeting of 
monetary aggregates, the feel- 
ing seems to be that Britain is 
more serious about controlling 
inflation. 

It looks as if the Government 
is using exchange and interest 
rates to achieve this. A high 
pound should keep the costs of 
imported raw materials down, 
while the impact of both 
interest and exchange rates on 
profit margins may help to 
reduce wage settlements. If the 
deal offered to the CBI is that 
interest rates and sterling will 
be kept high unless wage settle- 
ments are moderate, then the 
changes of another base rate 
cut soon are slim. The gilt 
market seems to have got the 
message— it has been moving 
up and down with sterling, sug- 
gesting that the only real 
interest is from abroad. 

Extel 

It seems only yesterday that 
U.K. companies were raising 
capital through rights issues for 
no very good reason. And, lo, 
it was yesterday that Extel 
entered the market with a one- 
for-five for all the world as if 
there had been no Hanson 
Trust, no English China Clays. 
And things cannot be as bad as 
they seem if the underwriting 
passed off smoothly and the 
Extel share price closed at only 
15p down— a mere 2p discount 
to the notional ex-rights price. 

Extel has been in the for- 
tunate position of watching its 


Index rose 2.6 to 935.4 
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share price rise on the strength 
of buying by the Egyptian 
businessman. Mr Ashraf 
Marwan. Whatever the virtues 
of diluting a stake now over 6 
per cent— or of using the sub- 
sequent share price strength as 
a reason for staying in. the 
queue while all around were 
bowing out — Extel has offered 
the City a discount; at 19 per 
cent to Thursday's close, which 
would have seemed timid six 
months ago. 

With net borrowings of only 
58m in June. Extel could have 
gone to its banks to finance a 
capita L expenditure programme 
this year of £22m. Half of this 
is designed to finance .colour 
monitors to carry the wonders 
of television into bookmakers* 
premises — before this great and 
dreadful step has the approval 
of Parliament That Extel has 
taken the opportunity to touch 
shareholders for £7m on top 
may be pardoned, given its 
record in deriving a return— 
the U.S. computer business 
excepted — from a hetero- 
geneous portfolio. 

New issues 

Even if Extef Is confident 
enough now to call for cash, it 
is a brave company which tries 
to come to the market, particu- 
larly in the electronics or oil. 
sectors. In the past few weeks, 
two companies. Cambridge 
Instruments and Advanced 
Music Systems, have pulled 
their issues, another — CAP — 
has cuts its subscription- price 
by about a third, and those that 
ventured in without trimming 
their prices to the sliding mar- 
ket — like Chrysalis — have seen 
their issues flop* 

It is not as if the underlying 


market were all th*t r *HuL But 
sentiment towards new. tamess . 
tends to- -wax and wane more 
violently than In the secondary 
market, and a couple of bad , 
issues cast a pall over thorn 
further on in the queue— the > 
more issues flop, the less the 
stags will want to subscribe to i 
future ones. If institutions who 
are underwriting think the , 
issue is going to turn sour, they i 
will certainly not bother to 1 
subscribe as . ; 1 

Meanwhile, the tome queue ■ 
has more holes than a strip of 
Meccano. And the dates that 
are booked are for offerings— 
like the rest of Britoil, Well- 
come, TSB. British Gas and 
British Airways— that' are large 
enough to keep fund manager 
busy signing cheques, well into 
next year, 

Australian freer 

If the UJC beer market has 1 
been a flat place of late, and 
ARied-Lyous on*, of the flatter 
performers, then there is noth- 
ing like a . shift of continent to • 
add some sparkle. Allied is i 
now embroiled in what looks . 
like ah unholy battle between? l 
the three main. Australian ' 
brewers with the offer yester- . 
day by the owners of Svran for 1 
half of Castlemaine, In which 
Allied has a 24.9 per cent 
stake. Elders has taken a small ' 
stake in Allied. 

The complexities of the story 
so far are nothing to the poe- k 
sible outcomes. -'Allied has 
managed to put itself back on 
the UK la ger m ap with Castle- 
maine’s XXXX lager: it seems 
never to have had uny interest 
In buying Castlemaine outright, 
but would certainly wish to pro- 
tect its access to the brand. 
Equally, Elders- (which brews ' 
Fosters lager) would like some 
say in. the future, of tire battle • 
and may have chosen Allied as 
the best way in. As for Mr 
Alan Bond of Swan. It is any- 
body’s guess wfiat be is after 
beyond yet more beer and the 
cash It generates foe acquisi- 
tions. 

Allied is in an intriguing posi- 
tioa. Mr Bond is; offering AST m 
per Castlemaine, which Is sub- 
stantially above the price AHied 
paid racasb ibr its Castlemaine 
shares. Even if Castlemaine 
lost its independence — which 
looks less than wholly likely in 
a fiercely regional slate such as 
Queensland — Allied could prob- 
ably retain the UK distribution 
of 4X. Or, for that matter, it 
could play the white knight. 
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Gone are the days of 
^ masochistic munching 
on lettuce leaves. The 
“ fat farm ” image is 
out at Britain’s cosy, 

■; luxurious and relaxed 
. ■ health hydros, writes 
,ui ■ Joy Melville 
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EALTH FARMS are “a middle- 
class. version of a beano." says 
one male visitor. Judging by the 
advertisement for Champneys at 
Srobo Castle — a male hand passing a rose 
to a female hand, under the headline 

• "That Special Touch ” — Britain's health 

• farms have acquired a new, hedonistic 
■* image. 

- Gone, it seems, are the days of boiled 
^ water and lemons, when masochistic 

• guests paid large suras to starve and the 
~ emphasis was entirely on losing weight. 

• That was ail back in (he Sixties and 
t Seventies, at the sort of the health farm 

movement. Now they prefer to be 
called “ health hydros," to get away from 
the image of American " fat farms." 
There are eight major hydros in 
? Britain, each accommodating 50-120 
c guests, and another 15 or so smaller 
? ones. There are also some specialised 
ones, such as Enton Hall Clinic in 
c Surrey, a medical centre which offers a 
<= cardiac risk programme. All told, there 
, a are about S00 or so bedrooms on offer 
>' each night in Britain — and about 80-90 
r per .cent of these are taken all the year 
-■ round. 

i The hydros, in fact, are booming: most 
>' have either just expanded, or intend to. 

J Yet. their success cannot be put down 
I just to the national obsession with health 
because among health clubs — as distinct 
from hydros-^-tbere have been some 
v recent spectacular failures. Because such 
* clubs have mushroomed, they are having 
' (o compete with each other as well as 
r the increasing number of leisure facili- 
ties provided by local authorities. There 

- are, however, still comparatively few 
' hydros — and they have been astute 

enough to provide exactly what people 

- want They have switched from being a 
place of penance for over-indulgence and 

i now offer relaxation, enjoyment, sport, 
i healthy living, fitness treatments— and 
= comfort. 

It obviously works, because most 
■t hydro's rely on at least half of their 

- guests returning every year. Indeed, 
-aficionados often return twice. It is a 

steady, rather than a seasonable, busi- 
.. ness — although there is sometimes a rush 
in January, to offset massive overrating 
at Christmas. 

The Rolls-Royce of the health farms 
' is Champneys, 3t Siobo Castle and Tring, 

- where penance has indeed given way to 
i pampering. “Inside, all is warmth, 

= comfort and pleasure," says the advert- 
' isemem for Tnng — borne out by heated 
» under-blankets, colour TV in all the 
r rooms, and wine at dinner. Prices begin 
i at £56 a day, plus VAT. for a single 
. room ihundbasin only) and rise to £181 
, a day for the Rothschild suite. Why not, 
j for that price, go to a four or five star 

country hotel? 

. Tanya Wheway. a director of- Champ- 
neys at Tring — a Victorian house set in 
170 acres — says a country hotel is fine 
*• if your major interest is eating rich 



food and drinking a fair amount of 
alcohol. But what we can offer is fun in 
a household atmosphere, the feeling you 
have improved yourself in some way. 
and the chance to learn new things." 
She lists some of Tring's benefits: more 
than 50 beauty and therapy treatments, 
lectures, musical evenings, sport, arts 
and crafts, a total relaxation class, a 
stress workshop, a stop-smoking course. 
“ We even, teach self-defence. Our aim is 
to keep guests fit, well, healthy and 
alive.” 

Both Champneys were bought last 
November for £3m by Guinness, the 
brewing group. Four of the eight major 
hydros now are owned by a financial 
group. (The smaller ones all are 
privately owned apart from the 
Champneys at Stobo Castle.) Hydros are 
proving an attractive investment: if you 
put money in you will get it out, and 
several are making more than £200.000 
profit a year. 

The path isn’t automatically strewn 
with roses, however. A few hydros have 
gone broke, probably because they were 
not run professionally. One couple, who 
took over a bankrupt hydro and turned 
it into a profitable small hotel, said: " It 
failed because the whole place was so 
run down and scruffy. The plunge pool 
for the sauna leaked and they didn’t 
havae a swimming pool.” But for the 
professionally-run hydro, the future 
looks good. Take Leisure Development 
Ltd. which paid £lm a year ago for 
Ragdaie Hall in Leicestershire (a hunt- 
ing lodge in 15 acres, accommodating 70, 
and costing £50 a day minimum for a 
single room). Ragdaie Hall — previously 
owned by Argus Press, of which Slim- 
ming magazine is part — had been losing 
money for some years. Robert Upsdell. 


chief executive of the company, says 
about £300,000 has been spent on im- 
provements (£200,000 of this going on 
an indoor heated swimming pool). He 
adds. “ I think twice as many people than 
at present wiil be going to hydros in the 
next five years." 

GJL Holdings is equally optimistic. lit 
has been in the business since the early 
1960s, when it opened Grayshott Hall (a 
Victorian mansion, with extensive 
grounds in Surrey, accommodation for 
100, and costing a minimum £65 daily 
for a single room). Its chairman, 
Anthony Stalbow, says: ’‘We are now 
moving towards wbat I would call ‘active- 
relaxation.’ But it’s a moving target the 
. whole time: you will find different people 
seem to demand different things. More 
go now to flop out” 

The same point is acknowledged by 
the Savoy group which in 1978 bought 
Forest Mere in Hampshire, a beautifully 
situated house by a lake in forest park- 
land, accomxnodatuxng 90 and costing a 
minimum £300 a week for a single room. 
Victor Emery, the Savoy director 
responsible for Forest Mere, says it was 
acquired because the group “ recognised 
the value to people who want to get 
away and rejuvenate their batteries.” 
He adds, however, that “ the emphasis at 
Forest Mere is to help the guests to 
discipline themselves. And some of the 
health farms are losing sight of that 
initial objective.” 

By contrast, Enton H21I, near Godal- 
ming (costing £900 for its special two 
week cardiac risk-factor programme, 
otherwise £294 minimum a week) runs 
one of the strict regimes. The Seventh 
Day Adventist Church, which bought it 
two years ago, has hospitals around the 
world; and although Enton HaJl has 


saunas, an outdoor pool and a gym, it is 
low on leisure facilities. But it offers a 
thorough medical check-up — cardiac 
tests and lung function included — and is 
run by a medical staff, including three 
doctors. 

Many who go to hydros assume the 
Staff has qualifications: after ail, 

the regime can be strenuous and there 
are those whispered rumours of execu- 
tives dropping like flies after mass jog- 
ging. (All the hydros have dismissed 
these rumours as ridiculous; the larger 
ones point out that with their staff-guest 
ratio of one-to-one, guests who even 
looked overtired, are warned to take it 
easy.) 

But those with any health problems 
should check the strength of the medical 
side before they go. The hydros vary on 
how many — if any — medical staff they 
employ. At Forest Mere, there is a resi- 
dent doctor, nursing sisters on duty 24 
hours, four physiotherapists, a resident 
osteopath, and four nurses. Indeed, four 
of the eight largest hydros have resident 
doctors and three have one or more 
nurses, with a doctor on calL About half 
have physiotherapists and ail have 
dieticians and trained beauty therapists. 
Other practitioners (like acupuncturists) 
make regular visits. • 

All guests at hydros have an initial 
“ consultation ” on arrival, . and blood 
pressure is usually checked then to . 
ensure that saunas and steam cabinets 
will have no ill effects. But your con- 
sultation could be with a dietician, . 
osteopath or therapist, rather than a 
doctor. As one woman said: “ The person 
I saw had a white coat on, hut tve no 
idea what she was.” 

Those hydros without strong medical 
facilities argue that they are not hospi- 


tals. “ We don’t go through the charade 
of pretending to give everyone a medical 
examination when they come,” says 
UpsdeU. “ You can take a person’s blood’ 
pressure; but at the end of the day it’s 
really their responsibility to ensure they 
speak to their doctor before booking.” 

Ragdaie Hall places the emphasis on 
pleasurable, positive' fitness. It has 30 
beauty therapists, two full-time nutri- 
tionists, and guests can play tennis, 
croquet, ride, swim, practice archery or 
go on a clay pigeon shoot. “The actual 
expression, ‘health farm' -doesn’t- 
describe Ragdaie," says UpsdeU. “ ft 
makes you think of carrot juice mad 
rabbit food and ruiming arbusd' -the. 
block. We ask new guests what they’ have 
come for — slimming, beauty treatment, 
fitness or relaxation— and we' find these 
days that guests come here to get away 
from the world. They want to : leave 
fitter, but they also want a perfect 
holiday.” 

The -same point was made by a 
manager at Grayshott Hall: “1. would 
say that 25 per cent come to lose weight 
and the others for rest and relaxation. 
It’s not reveille at dawn followed by jog- 
ging round the square. Each guest has 
an individual programme built around 
what they want Most want a holiday 
which has tile added bonus of losing a 
few pounds.” 

The atmosphere at hydros now is well 
• away from a regimented regime. The 
bullying days are over: guests- can start 
the day with breakfast in bed. But they 
should choose their hydro carefully if . 1 
they feel they might find it an effort' to 
get up, let alone zip down to the sauna. 

" You can deep in, if you want to,” says . 
Grayshott Hall, -for example. “You can 
go back to bed only after your treat- 


ments,” says Forest Mere. Most gueds do 
not opt to lie in bed, however, for one 
simple reason: they would miss the 
treatments/ tennis/ swimming / massage 
for which they had paid. 

One reason for today's relaxed atmos- 
phere at hydros is the chat between 
guests of all ages, professions and 
nationalities. Another is that the staff 
of all the hydros are friendly and 
informal. Many are quite young: some 
have, worked on ocean liners while others 
are straight from training college. But 
perhaps the easy atmosphere is mainly 
. because everyone wanders around in 
track suits or robes, which promptly 
breaks down inhibitions. 

Given thk, -ynti the accent some 
hydros place on rejuvenation (winch 
i nc ludes sexual enhancement), should 
‘wives or husbands start worrying if their 
-partner decides to book-in at a hydro? 
“ Well, it's a b it of a cwne-o n, I must 
admit,” said one man, recalling the 
hnrirris and body consciousness. “ Un- 
fortunately, I was so battered by the 
massage, gl eam cabinets and all the rest, 
I - - couldn't do much about it.” One 
' woman, on the other hand, said she bad 
been disappointed with the men. “ I 
found them all too interested in them- 
selves, their figure and their looks.” 

_ The beauty side is Important m 
hydros, with women guests outnumber- 
ing men by two to one. The women are 
mostly aged between 25 to 45, and are 
there to treat themselves to a luxury 
’ health holiday. One teacher said: " All 
the. women I 'spoke' to were working 

■ women, like me, and all felt that .they 
bad saved up for this. It was nice to be 
switched. -off.” Housewives, under equal 
pressure, also save up and go. 

-- Most health farms organise their 
guests’ days around the treatments for 
which they are booked. Champneys puts 
a card through each guest's door every 
. morning with the times of their indi- 
vidual treatments. There is also a bulle- 
tm giving . times of all the voluntary 
activities that day. A typical morning 
would include, a country walk, general 
exercise, a tennis group, and a relaxation 
class.. 

Activities like these are free at all 
hydros, along with meals and facilities 
like the swimming pool, guided walks, 
tennis and so on. Most hydros include at 
least two free treatments with the price 
of the room— like massage, sauna and 
jacnzzL Others are more generous. But 

■ be warned: hydros vary a great deal and 
an ' apparently cheap room with - few 

- tre a tme n ts can ultimately cost more than 
a pricier one with more included. 

' - Some Hydros have an extra “ treat- 
ments package,” costing anything, from 
£5 to £60 for a week. It could include 
six heat treatments, six body massages, 
two facials, a manicure, a pedicure, two 
ultraviolet treatments and two slimming 
treatments. So check you - actually want 
what the package contains before taking 
it. • 

On the other hand, individual extra 
-treatments soon mount up (and watch 
out that all charges in the brochure 

- include the required VAT). Champneys 
at Stobo Castle, for example, offers three 
cosmetic face-lifts for £50.00; a moor 
peat bath, £7.50; five treatments for 
heavy legs, £26.35; underwater massage, 
£6.50; and sun-bed, £4.25. All these can 
be foun'd in high street salons, some- 
times more cheaply. In the same way, 
most local authorities offer cheaper 
exercise or yoga classes — and if you 
seriously want to lose weight, you can 
.stay at home and sip orange juice. But 
those who go to hydros mostly don't 
care: they want a physical and psycho- 
logical rest, a chance to practise a 
healthier way of life, and an enjoyable 
holiday. In other words, happy self- 
indulgence. 
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The Long View 

Some investments may damage your wealth 


BUYER BEWARE. It would be 
a great pity if light regulation 
of the savings and investment 
markets led to the submerging 
of the principle of cat-cat 
emptor. 

In Walling Street in -the City 
of London, the new regulators 
of the Securities and Invest- 
ments Board and the Marketing 
of Investments Board Organis- 
ing Committee arc currently 
absorbed in getting their acts 
together. They are beginning 
to promote themselves to the 
practitioners, but at some stage 
they will need to promote them- 
selves to the public at large. 

: When they do. it will be vital 
. for the public to be aware that 
. investor protection will not be 
, an all-embracing cocoon. 

Regulation can be a two- 
. edged sword. Too much of it 
can mean rigidity as well as 
; safety. People want variety of 
choice and the freedom to take 
a risk. But are they sufficiently 
. educated in the notion of res- 
ponsibility? 

The modern trend is to pro- 
ride means of protecting people 
against risk. There have long 
been compensation arrange- 
ments for clients of Stock Ex- 
change firms, and now there is 
a deposit insurance scheme for 
small depositors with banks. 
Looking ahead, one necessary 
condition to be observed by a 
self-regulating organisation if 
it is to be recognised • by the 
SIB will be that it will provide 
approved compensation arrange- 
ments^. 

But such schemes have limits. 
With deposi t ins u rance .at. 
hanks, for instance, there must 
be a residual risk left with the 
depositor or iic will be free to 
chase the highest return from 
the shakiest bank without 
regard for prudence. In- Britain, 
coverage is restricted to 75 per 
-±*S«t of-a deposit-up to £10,000 
(with a recent proposal to raise 
^this tb £20.000). ' ‘Bur“'ir — is" 
unlikely , Ihat./Uiifc.juaq; in live 
street is aware of / such j details. . 
In the U.S.. banks promfn- 


Regulatioa can be a 
two-edged sword. 

Too much can mean 
rigidity as well as 
safety. People want 
a choice and the 
freedom to take 
risks. But can they 
handle it 
asks Barry Riley 

ently display membership of the 
FDIC. the Federal Deposit 
Insurance Corporation, in their 
advertising. But there are other 
schemes too, and customers of 
Ohio savings and loans found 
■to tbeir temporary embarrass- 
ment earlier this year that 
independent State schemes are 
not always able to cope. 

In this country, too, compen- 
sation schemes threaten to be 
the cause of considerable heart- 
ache in the future. With more 
complex types of investment, 
clients can be covered against 
fraud and the grosser types of 
negligence — but they cannot be 



protected against the much 
more common problem of 
simple bad advice. 

The investor who entrusts his 
wealth to an adviser and .finds 
that it has been swallowed up 
in a series of bad decisions will 
have no means of redress, ex- 
cept in the unlikely event that 
be can prove that his invest- 
ment instructions have been 
blatantly ignored, or that totally 
unsuitable investments have 
been chosen. 

A lot of people have a poor 
perception of the relationship 
between risk and return. Cer- 
tainly, newspaper postbags are 
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liable to contain a large number 
of letters from those who got 
the balance wrong. 

The adviser who puts an 
income-seeking widow into 
cocoa futures may be vulner- 
able. But if , as is more likely, 
he puts her into the shares of 
high yielding companies which 
pass their dividends her posi- 
tion will be much weaker. 

Yet people and politicians 
will not readily accept caveat 
emptor, as offshore havens such 
as the Isle of Man have found 
out It is not enough to point 
out the rules after the game 
has been lost* some way will 
have to be found to make 
people aware of the potential 
risks before they have been 
incurred. 

Tt never ceases to amaze that 
some people will respond to a 
telephone call from a complete 
stranger by sending off cheques 
for thousands of pounds for 
speculation 

At least it is possible to 
understand that people are 
prompted by silver-tongued 
salesmen to take high risks in 
the pursuit of large and quick 
profits. It is less understandable 
that they should risk the whole 
of their capital for the sake of 
an extra percentage point or 
two over the Interest rate they 
could obtain from a thoroughly 
safe building society. 

Fortunately, returns in the 
orthodox savings media have 
recently been so high that the 
temptation to seek even- fancier 
rates in the shadier fringes of 
the ' financial markets has 
diminished. 

But if rates fall substantially 
further the temptations will 
recur: it was declining returns 
on conventional high income 
bonds that fuelled the growth 
of the likes of Signal Life and 
Cavendish Life three or four 
years ago. 

Professional traders in the 
money markets are, of course, 
much more sensitive to risk. As 
soon as the credit warning 
lights begin to flash the money 


dries up completely- — an alarm- 
ing phenomenon last seen on 
any mayor scale at Continental 
Illinois. 

For the amateur investor, 
however, extra risks can be 
obscured by. the apparent 
glamour of novel or offshore in- 
vestment vehicles, and the sheer 
feeling of cleverness at getting 
more than the next man. After 
alL what can be wrong with 
shopping around? 

Selling patter can easily 
focus on how much greater the 
opportunities can be when the 
promoter is freed from the dead 
hand of the regulators. ' And 
while it might seem that un- 
regulated offshore funds would 
never the survive the crashes of 
IOS and its emulators in the 
early 1970s, memories are short 
Since then, moreover, the mush- 
room growth of the ‘legitimate 
offshore financial industry has 
added new respectability and 
created excellent cover for the 
shadier promoters. 

To some extent international 
cooperation can reduce the 
dangers. Action is necessary, for 
instance, to curb the activities 
of stock pushers working out 
of Amsterdam. 

But it will be up to our own 
regulators to raise the investing 
public's awareness of .the 
remaining responsibility of the 
Individual to look after himself. 
Partly this wail be a question 
of making it easier for the 
member of the public to exer- 
cise bis own judgment — in the 
way, for instance, that banks 
and building societies are being 
forced to come into line cm the 
way they state their interest 
rates. 

The regulator will also, how- 
ever, need to find formulae for 
reminding savers and investors 
when they are stepping outside 
the zone of protection. They 
should not, if possible, resort 
to six pages of disclaimers in 
tiny type. But the message will 
have to be put over, that some 
investments may damage your 
wealth. 
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New Burton offer makes 
life hard for Debenhams 

BURTON HAS a good chance of already arguing for another cut, the dollar. If it averages around 
the battle for control and equities steadied after $1.35 to the pound this year 

Debenhams. It added more some weakness the previous Distillers could see the £22m 

than £100m to its terms this Friday. The All-Share Index gain turned into a negative 
.week valuing the department cruised around the 600 level £l(hn for 1985-86. Offsetting 
store at £550m, a price that throughout the week. that, however, there could be 

would have seemed incredibly Yet 12 per cent is not cheap an extra £10m profit thanks to 
lavish last year and one which money by past standards and earlier rationalisation moves 
looks good enough to overcome while sterling remains around and a further £10m from price 
*-bsdefences erected so far. $1.40 and DM 4 some of the rises. Most prices went up 5 
The store group’s property re- brokers' more sanguine projeo- per cent last January apart 

valuation a week ago. adding turns for corporate profitability from the U.S. where the in- 

less .than 3 per. cent to book must-be looking suspect. The. crease will come through in 
values, was a damp squib and engineering sector, for example, October. So, in theory. Distil- 
an exit multiple of 12 on fore- saw a bout of mid-week weak- ie-rs might increase profits by 
cast 1985-86 profits of £60m at £10m pre-tax although every 

Debenhams is a fair rating. - - - cenrtfae'drtlardropsmeansthat 

. But this ignores the interven- 1 amJa n the group makes about £lm less 

tion of House of Fraser which tuiiuun profit so the forecast is hostage 

has picked up 11 per cent of ■ — to exchange movements. 

that source’ it out qutS “ess as attention focused on J’et.jfor the market, it ^does 

tion, on grounds of monopoly. what a strong pound could 

so presumably the share buyirig mean for exports from the Mid- b wbiS 

is a spoiling action: it certainly lands. or falls short bv £lpm. 

kept the price beyond the reach Yet- despite pleas from the drinking is in decline .through- 
of Burton’s initial offer CBI to drop interest rates out most of Distillers markets 

No doubt House of Fraser further in order to get -sterling and while there is some success 
■ would not welcome the com- on a better competitive footing vdth White spmt the shares will 
/bine'd talents of Ralph Halpem for industry, the Chancellor is remain locked into long term 
and Sir Terence Conran at work unlikely to allow base rates to relative decline unless there is 
at Debenhams but IE the bid sli P ver 7 fest - He k possibly a dramatic reversal m dnnking 
does go through at least an more concerned with the money hahots or a new product comes 
awkward minority could be used supply, the U.S. budget deficit to the rescue. The first possi- 
to lever some advantageous ***& 016 possibility that a drop bility seems unlikely and to 
deal out of the new owners in the oil price could renew date the second course has not 
Putting House of Fraser aside pressures on the pound, than been pursued- Though, reading 
for the moment. If the bid goes the short term, position of in- between the lines, there was a 
'through Burton’s price is likely dustrial exports. hint that a new product was 

to be a dull performer for a ' rh * exchange rate is dearly on the way— perhaps the next 
while — after all it took some of some importance to DistiHers “Baileys has been, discovered. 

‘ judicious buving of the stock by ^Wdi reported its full year For the short term anyway 
Habitat Mothercare to underpin fishes this week. Pre-tax the the shares could be due for one 
the price during the underwrit- jumped ahead by £45m of their periodic blips upward 


MARKET HIGHLIGHTS OF THE WEEK 


Cbange 
on week 


F.T. Ordinary Index 935.4 

Aaroatte 68 

British Telecom 1S5* 

Burnish Oil 282 

Bnrnctt & HaUamshire 20t 

Barton 450 

Chloride 39 

Davy Corporation 105 

Dixons Group 734 

Evered 225 

Gent (S- B.) 60 

Jackson Exploration 20 

Laing (John) 2S0 

Mlnet Holdings 187 

PWS International 230 

Plessey 146 

Jtatners (Jewellers) 87 

TI 304 

Tootal 73 

* Partly-paid, f Price at suspension 


1,024.5 933.1 Awaiting interest rate developments 

130 65 S ns tains first-half loss 

206 143t James Capel M buy " recommendation 

304 200 Revived takeover speculation 

190 20 Proposed financial reconstruction 

509 403 Inc final offer for Debenhams 

42 26 Foreign sahsidfaries sold for £34Jjm 

127 62 impressive preliminary results 

744 522 Excellent preliminary respite 

269 131 Acquisition of near-13% TI stake 

154 60 Second-half profits warning 

101 20 Weak secondary! oil sector 

~263 197 tar rate and Government spending hopei 

307 162 Revived speculative demand 

560 230 Redundancy programme announced 

212 116 UJS. stake bnlld-np mm oars 

S7 46 Excellent preliminary resnlts 

308 214 Evered-1 ed consortium reveals stake 

84 55 Peace pact with Entrad... 
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TAKE-OVER: BIDS AND DEALS 

Value of Price Value 

Company bid per Market before ofbW 
bid for share** price** bia 


it 


<4 


.Bidden 


mean for exports from the Mid** beats last years £23 6m fay ilOm 
lands or falls short by £10m. Whisky 

Yet- despite pleas from the drinking is in deciine tbrough- 
CBI to drop interest rates out most of Distillers markets 


Bell (Arthur) 
Capital & Cntic 
Carr (John) 
Cartwright R. 
Clay (Richard) 
Cole Gronp 
Debenhams 
IDC Gronp 
Mebon 

Nottingham Ms 

Petrolex 

Regentcrest 

Resource Tech 
Selincourt* 
Solicitors Law 
Synterials 
Times Veneer 
Towngrade Sec 
United Wire 
Vectis Shoe Gr] 
York Trailer 


Price* in ponce unless othetvds® Indicated, 
es 35SS 1* 41 046 BEAHJdg* 
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1W 5 143 » 12.48 McCorenodate . 

o^o TB4 B OO Moss (Robert) 
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Richardson - 
6.04 Inspctraie lot SA 

12.94 Stormgard 
4.03 Pergamon . 

14.94 BRA Group 
1.41 CDI HUgs 
1.67 MilbahkDev 
16.90 Scapa 

S.S4 Barton HUI 
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’ing this week. Nevertheless the 
. offer is one shareholders should 
accent. Despite some initial 
.unease in the City that Ralph 
Halpem might "be overextending 
'.Tiis group, the numbers look 
right and the. bidder should be 
'able to avoid earnings dilution. 

Assuming Burton, is success- 
ful it is unlikely that Harris 
■'^ueensway's involvement with 
-Debenhams will last very long. 
■'Sir Phil Harris has worked his 
Jwn brand of magic in carpet 
-and furniture stores but the 
-last year has proved that de- 
partment stores are not his 
-forte. But he is unlikely to 
retire empty handed. At the 
rery least he should be able to 
'Duy out Debenhams’ interest in 
the Ultimate chain at a good 


Lonrho 

Share Price 
Relative to 
FT -Actuaries 

I .All-Share • 
Index 


group jumped ahead by £45m of their periodic blips upward 

, as investors search for defen- 
'l4 q r -~ ewp-QUABitit sive stocks and are attracted 

by a prospective yield of 8 per 

120 - L Lonrho. For income the 11 per cent 

3 yield on Lonrho’s shares takes 

II FrSrtuan®* some beating. . This week the 

■joo jL_Aii Shire_ group announced its half time 

1 1 indue figures showing" a pre-tax profits 

"II’ rise of -a third to £71®, though, 

an. || . ■ true to form, Mr “Tiny” Row- 

I $ . land's controversial group gave 

J *1 little away as to where the in- 

__ I 1 I creases were coming from other 

00 A - P V J\ ~ than a few terse remarks. 

till V 1 M It was perhaps surprising to 

40 -111 1 |4J see tire suggestion that the 

”l ■ *nr casinos division was disappoint- 

I I 1 1 1 1 ll . M | I l i , L| I ing hut the partial closure of 

1970 75 80 85 Crocfcfords for redecoration 

probably accounts for that and 
the division should spring back 


price, freeing him to pursue to £236m but underneath the with a good second half, 
ilectrical retailing cm his own increase of almost a quarter. For the year as a whole 
is he wanted to do when he the trading trends remain as profits could come out around 
-nade an abortive bid for Comet.' dull as ever. Some £22m of the £170m against £135m dropping 
The equity market generally advance is purely attributable the prospective p/e to about 6. 
- ias been in a relatively sub- to the strength of the dollar Of course, Lonrho is not every- 
iued mood all week. Having and once the figures are further body’s idea of a good invest- 
ed onto their base rates over adjusted for an initial £12m ment but there is a growing in- 
Jxe. weekend (Citibank apart) contribution .from Somerset stitutional interest, prompted 
-he clearers finally succumbed Importers, its new U.S. subsidi- by the yield, and witha capital- 
•» th e Old Lady’s gesticulatin g ary , and the turn round into isation stand in g at n o t much 
jrr Monday aad“cho'pped a Half profit of United Glass, there is more than two and a half times 


wrMonday an<Tcfio>ped a Half profit of United Glass, there is more than two and a half times 
30mt off the rates to 12 per not much improvement to be prospective pre-tax profits there 
tent seen . from . selling whisky should be little downside to the 


That was exactly what the around the world, 
narket had been looking for. And prospects for this year 
hough some optimists are are blighted by the weakness of 


shares. 


Terry Garrett 


Mini-boom 
no guide to 
oil sector 

IN THE past 10 days, both of 
the U SSI’s favourable oil stocks 
have got up -and danced. Invent 
Energy, the largest company in 
the sector, has broken resound- 
ingly into the black for the first 
time, making pre-tax profits 
last year of more than £8 ,5m.; 
while Saxon Oil has tied up a 
cool £190m merger with Charter- 
house Petroleum. Between 
■them, they' have added some 
£35m to the wealth of their 
shareholders and turned the 
USM oil index sharply upwards 
after two months of decline that 
had wiped 25 per cent" off the 
value of the sector. 

The USM will miss Saxon 
sadly. It came to the market in 
November 1981 with a value of 
about £10m. Following a major 
discovery in the Miller field in 
the North Sea, Saxon is now 
leaving the market valued at 
nearly eight times that. 

Invent has grown even more 
startlingly — from about £28m 
when it joined the USM two 
years ago to more than £190m 
today, boosted by the discovery 
of substantial reserves in the 
Paris Basin. 

These two success stories 
are scarcely representative of 
: the sector. But thanks to their 
surging share prices, they have 
dominated it malting it a 
highly misleading guide to what 
is actually happening to most 
of the little exploration com- 
panies^ Looking, at . the . USM 
index, you would have thought 
that anyone who bought Britoil 
at tiie time of its flotation in 
November 1982 would have 
done twice as well to invest in 
USM oils instead. 


In fact, investors hi Saxon 
or Invent would - have done 
significantly better (the stan- 
dards of Britoil are - hardly 
exacting), whereas those in any 
of the market’s other 16 stocks 
would probably have done a 
good deal worse, especially in 
recent months. 

The USITs oil stocks are 
much more sensitive to move 
meats in the oil price than are 
the majors. Without any refin- 
ing capacity, and without the 
financial strength to borrow 
money to buy productive assets, 
small companies can be caught 
out badly by a fall in the oil 
price. 

Even at the best of times the 
risks are enormous, and pick- 
ing out the future Saxons and 
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PRELIMINARY RESULTS 
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Invents is never' easy. “ Unless 
you know a lot about these 
stocks, I wouldn’t go near 
them,’* is the sobering comment 
of Sue Graham at Scott Goff 
Layton. 

Unfortunately, assessing 
which share to go for seems to 
involve making some assessment 
of the company's geological 
prospects — not something into 
which the individual investor 
can enter. And the sort of dis- 
tinctions that anyone can make 
— like preferring a company 
that is drilling onshore where 
costs are lower and recovery 
faster — will usually be fully 
reflected by the share price, 
anyway. 

There is . an. alternative 
approach to investing in USM 
oil stocks. Instead of looking 
for the company that is on the 
verge of a major oil discovery, 
look- for the one that is about 
to be taken over. There has 


ssk/SM OILS W 
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been a spate of takeovers in the 
oil sector.. in. ..the. past _few_ 
months. These have been moti- 
vated both by tax (spending on 
exploration is, wasted unless 
there is a stream of production 
income -against which it can be 
offset) and by the fact that 
exploration costs are rising and 
drilling projects getting larger, 
malting it increasingly difficult 
f or s maB -companies to compete 
with larger ones. 

There are drawbacks to this 
game, too. First, it is no simple 
matter to spot the takeover 
candidate — for example, the 
Saxon merger caught . the 
market by surprise — and even 
having identified the right can- 
didate. there- may be no great 
profits to be made. 

An increasing number of the 
deals are being done for paper, 
and substituting shares in one 
small oil company for shares in 
another may leave the specula- 
tor "not much better off. In the 
Saxon deal, even though the 
shares rose by 45p as a result 
of the merger to'350p. investors 
who bought on spec at the 5Q0p 
peak would have little reason 
to feel pleased with themselves. 


ICI heads 
tor £560m 
before tax 

CI is expected to announce 
»re-tax profits of £5 60m for the 
ix months to June when it re- 
jorts its second quarter results 
n Thursday. This would be 
Imost £30m ahead of last year’s 
nterim performance and of 
his year's first quarter result 
f £267 m. 

Second quarter expectations 
ave been shaved recently by 
ome £20® due to adverse 
urrency factors (stronger 
terling reduces export sales 
ains when translated) and the 
ikelihood of disappointing re- 
ults ■ from the UK fertiliser 
usines due to the poor weather. 
In divisional terms, agricul- 
jre (just over a fifth of group 
fading profits an 1984) could 
fell be held at last year’s 
tterim leveL For while agro- 
3 e mi cals are showing good 
rowth the fertiliser side’s diffi- 
ullies plus strong price com- 
ctition in Australia is likely 
) offset this. The impact of 
le stronger pound will also tell 
gainst the substantial U.S. 
lies of this division. 

Industrial products — general 
h ami cals, fibres, petro- 


chemicals, and explosives — 
should be ahead by some 6 per 
cent, enough , to keep the .contri- 
bution to just over a third of 
group profits. Speciality 
products in fibres, improved 
selling prices. for petrochemical, 
products plus some recovery 
worldwide in the mining and 
construction industries (the 
major users of explosives) 
should help poll the division 
ahead despite what could be a 
flat performance by chemicals, 
especially in the UK 

Consumer products— pharma- 
ceuticals, paints, colours and the 
Beatrice companies — look likely 
to be the major source of profits 
growth and could well break 
through the £200m trading profit 
contribution level. Although 
exchange rates could hold the 
drug side a little its underlying 
growth is good; Beatrice'. 
Chemical Companies, purchased 
for ?750m last year, will be mak- 
ing its first contribution in this 
half — it made S63m in 1984 so ; 
some £20m is expected this time 
round. 

On the colours side ICI has 
recently announced plans for a 
major shake-up plus its inten- 
tion of making a £26m write off . 
below the line in the second 
quarter. This is bring seen by 
the market as an expression of 
determination by the group to 
face up to what has been its 
major loss making area in recent 


years. As a result the above the 
line contribution from colours 
could already be perking up 
from the lasses made in the 
last two quarters of 1984. 

Oil profits will not match 
those shown in 1984, output 
from the Ninian field in the 
North Sea is down and the 
search for new finds is costing 
more money — the expectation Is 
for £20m less than last year’s 
interim £59m. 

In financial terms the group 
remains highly liquid despite 
the working capital demands of 

Results due 
next week 

1984 and the Beatrice acquisi- 
tion. Two Eurosterling issues 
( £190m- phis;. £125m) plus a 
$400m Euronote facility have 
helped smooth over the spend- 
ing humps. An increase in the 
-interim- dividend should be the 
result 

Despite the heavy c osts of 
thq miners’ strike. DOWTY is 
expected to have increased 
profits by some £10m to around 
£46m in the year to March. 
Indeed profits from the mining 
division could even sbow a 
slight increase to £Sm, due to 
a last minute capital spending 
spree by the NCB just before 
tiie year end. Redundancy 


costs in the division could have 
become almost irrelevant by 
the second half of the year. 

A strong advance in the 
dominant aerospace division to 
about £28m is forecast after a 
dull second half to 1983-34, 
reflecting a recovery in volume 
especially on the cml aircraft 
side. There should be a farther 
jboost provided by a recent 
series of cost cutting measures. 

The industrial division 
should get a spin-off from 
higher volumes in the Com- 
pany’s two major divisions, 
which will have boosted 
demand for seals. Meanwhile, 
electronics, which was held 
back by reorganisation costs in 
the UJS. during the first half 
should have finished the year 
on a stronger note producing 
profits of about £7.5m. 

The balance sheet is likely 
to be looking better too, and 
Dowty should have moved into 
a position of interest received. 
This, together with associates’ 
profits, could add a £lm cherry 
to the top of the cake. 

The City has braced itself to 
see interim profits at LEX 
SERVICE come thumping down 
to about £7m, about a quarter 
of last yeair’s figure. It is also 
expecting to hear some less 
than, heartening news, about 
current trading. 

The real problem 2s in the 
electronic components distribu- 


tion business in the U.S.. where 
appalling over-capacity and 
price cutting in the semi-con- 
ductor industry may have trans- 
made in the ‘first half of last 
formed profits of about film 
year into losses of £2m this 
time. 

Component distribution over- 
near} y £17m shaved to about 
all may see last year’s profit of 
£L5m, with little offsetting 
good news coming from through 
from the company’s other main 
division: automotive distribu- 
tion. 


Lucy Keiiaway 


In the first half Volvo’s mar- 
market. However, profits may 
ket share was static in_a_flat 
to increased spending on adver- 
have eased to £15m due mainlyl i 
tising, and higher dealer incen- 
tives. 

The interest charge is likely 
to have risen sharply to about' 
£6m partly as a result of the 
huge increase in stocks, at the 
start of the year. 

Lucy Keiiaway 
Terry Povey 


Company 


Sevan, D. F. 

Bertsfords 

BET 

Brengreen (Hlgs) 
Brit Bloodstock 
Brit Build & Eng 
JB running Group. 
BTS Group 
Charier Cons 
Chrislie-Tylcr 
Crown Bouse 
BavyCorp”— ' ' * 
Distillers 
Dixons Group 
Ellis &Everard _ 
Eiswick Hopper 
Fleming, R. Hlgs- - 
Graig Shipping 
Greycoat City Off 
GVS ■ 

Hampson Ind 
Harris, Philip ■ 
Haslemere Ests 
HAT Group 
Howdea Group - 
Isis Group 
Johnson Matthey 
Kitchen Taylor, R 
Lovell. G.F. ■ 

May & Hassell 
Multitone Elec 
Normans Group 
OldacreHldgs. . 
Park Food Group 
Priest Marians 
Ransom, William 
Rainers 
Reed Exec 
Robertson Res ' 
Sekers Inti 
Stoddard Hldgs 
Stroud Riley Dim 
Snmrte Clothes 
Syltone 
Sytnonds Eng 
Triplex 

Victoria Carpets 


(£000) per share fp> 

• Pre-tax profit Earnings* Dividends* 

507 (358) — (— > g£> 

729 (1,030) — (— ) 5-28 <«•«> 

103,500 (85,690) 30.7 (28.9) 14.0 (12J); 

3.020 (2 £50) 35 (3S) 1.4 (1.4), 

1,570 .(1570) 23 A (19-2) 8.0 (“) . 

128 (300) 6.7 (18.0) 2* (3.0) 

377 (452) & 1 (10.0) 4.9 (4.73). 

564 (293). — {— > — ■ <— 1 

16.520 (37,010) — (— ) 11.0 OJA) 

1,610 (1,370) 12.9 (14.2) 3.0 (1-5) 

6430 (5,160) 13.9 (112) 7.0 (B.4) 

13,050 -'(-7.530} 10.5 (&3) 3.69 (3.68) 

236^300 (191,600) 36.7 (35.4) 15.0 ( 13.65) 

39.600 .(20,500) 36.7 (29£). 6.0 (5.0) 

' 3.520 (2,560) 12.6 . (1L3) 6.5 ' (5.0) 

996L ' (217)L — '. (— ) — 

- -IS, 530 (15,500) — (— ) 45.0 (40.0) 

1,220 . (1,290) 40,3 (99.5) 125 (10.0) 

3.960 (2,470) 8 JS (6.5) 1.75 (L4) 

253.500(226,550) 61.5 (54.1) 1S.0 (16.0) 

1.310 (1,120) 2Lfl ‘ (23) 1.05 (052) 

635 (612) — (— ) 7.75 (T.2S), 

6.470 '(5£S0) 15.6 (15.0) 9.6 (8.7) 

11,480 (10,250) 10.4 (9.3) 3.7 (3-3) 

11,370 (10.070) 12£ (9.7) 346 (2.) 

1460 (2,136) — (— ) — f— ) 

20,100 (36,600) 8.6 (15.6) — (10.0)' 

2450 (1460) 374 (24.6) 164 (11.0) 

. 18 . (38)L — f— ) 3.0 (3.0) ; 

81 (3,040) 0.01 (274) 3.75 (3.75V 

515 . (1460) 14 (5.7) 2.78 (2.65) 

2.430 :.(1450) 5.4- (4.8) 14 0.55) 

2400 ' (2,450) 1L0 (114) 4.0 <— ) 

1,900 (1, 570) 10.1 (8.0) 3.6 (3.0) 

22 (1S> 9.3 (8.8) . — (—> 

477- (378) 21.9 (204) 8.65 (74) 

2.140 (1,070) ‘ 4.4 (2.6) 24 (2.3) 

2420 (1410)$ '12.1 (12.4) 3.0 (14) 

2.700 (1410) 13.1' (104) 44 (— > 
1,330 (545) 8.9 (5L0) 2.0 (145)’ 

559L (76) : — (3.6) — (— ) 

630 (916) 5.2 (10.4) 245 (245)' 

. 369L (242)L — . * 

3,360 (1,000) — <-~) 10.0 (0,0) 

73 (284) 0.6 (2.0) 0.91 (0.89) 

620 (776) — (— ) 0.75 (04) 

1,180 (687) 12.4 (9.4) 2.0 (0.75)' 


INTERIM STATEMENTS 


pi 



Half-year ' 

Pre-tax profit 

Interim dividends* 

Company 

-to 

- (£0001, . - 

per share (p) 


Announce- 

Company. ment Lutyee; This year 

due Int. Final Int. 

FINAL DIVIDENDS 

AAH Holdings Tuesday ' 2.42S5 3.751, 2.6» 

AIM Hfra Wednesday* — 0.1 — 

Arua Industrial Group Thursday 0.125 — mi.’ 

Bennett and Fountain Group * Tuesday — — — 

BerspBk Wednesday 1.5 2.25 1.75 

DBE Technology Group - Friday — — ~- 

Dowty — - — .Wednesday 1.7 2.8 ■ Z2 . • 

Elbief Friday • 0.44 1.1B 0.4M. 

Fleming Enterprise Investment Ttust ... Friday 2.0 S 3 -2.5 

Flextech — Friday — — — 

Forminster ..A.. Friday- 2.03 3.53 2XSt 

Hallite Thursday 3.0 4.75 3.0 

Hampton Trust Tuesday — 

Highgate and Job Group — Friday — — ' 

Ingram. Harold Thursday — — 1.0 

Kenyon Securities Wednesday 3.125 645 3.125 

Murray Smaller Markets Trust Monday 0.6 1.7 O.S 

Neepsend Friday • — ! 0.1 — 

N.M.C. Investments — Wednesday — ' 1.0 — 

Northamber — Monday — — — 

Osprey Communications Wednesday, — ■ — 03 

Pread y r Alfred and Sons Tuesday "0.75" Z75 ' 1,0 

“inslay, Elhze Group Thursday — ' — 0.48 

Warehouse Group Thursday — - 3.75 — 

Watshsms Friday 4.1® g.6 03 

Wellman Thursday ■ — — — 

Wintrust Friday •' 1.33 2.87' — 

INTERIM DIVIDENDS 

‘Adams end Gibbon Thursday- 1.75 3.75 

Boothe m Engineers Wednesday — 6.0 

Burma tax Friday 2.0 3X1 

Crescent Japan Investment Trust- Tuesday — 0.8 

Derby Trust — Thursday 3.1627 3.SS3 

Edinburgh American Assets Trust ...... Thursday — 0.45 

Fleming Fledgling Investment Trust Wednesday* — — 

Gaunt. Rowland Tuesday — . _ 

GRA Group Thursday — — 

Hill and Smith Holdings Thursday 0.90909 2A31SZ 

Imperial Chemical Industries Thursday . 12.0 180 

Ladies Pride - Thursday 0.5 1 o 

Led a Investment Trust Tuesday 2.1 3.5 

Lex Services Friday 4.1 5.5 

Megpltt Holdings Thursday — . — 

Mount Charlotte Investments Wednesday 0.48 0.74 

New Tokyo Investment Trust Tuesday — 1.5 

a Dividends ere shown, net pence per share and are adjusted lor any inter- 
vening scrip issue. 


Dividend {d!“ 

Last year This year 
Int. Final Int. 

2.4255 3.751, 2.668 

— 0.1 — 

0.125 — — ' 1 


1.7 2.8 24 . 

0.44 1.18 0.484. 

2.0 5.3 -2.5 

2.03 3.53 2D3 

3.0 4.75 3.0 


3.125 645 3.125 

0.3 1.7 . 0,6 

— . 0.1 — 

— 1.0 — 

— — 05 

0.75 - 2.75 ' 1,0 

— ’ — 0.49 

— ■ 3.75 — 

4.125 9.8 03 


NTEREST RATES: WHAT YOU GET FOR YOUR MONEY 


Quoted 


Compounded return 
for taxpayers at 


LEASING BANK* 


3-month term 

VILDING SOCIETYt 

Ordinary share .: 

High interest access 


Premium 


ATXONAL SAVINGS 
Investment account . 
Income bonds . — ... 

30th issne$ 

Yearly plan ...» 

General extension . 


ONEY MARKET ACCOUNTS 

Money Market Trust ...... 

Schroder Wagg 

Provincial Trust 

RFflSH GOVERNMENT ST0OCS§ 

10 °q Treasury 1987 

11% Exchequer 1890 

1845 9n Exchequer 1995 

3<Ji> Treasury 1987 

3% Treasury 1989 

Index-linked 1988ff 


rate % 

30% 

45% 

60% 

6.50 

6.61 

5.19 

3.77 

8.50 

8.77 

649 

541 

8.06 

8.31 

6.53 

4.75 

8.25 

8.42 

6.62 

4.81 

9.75 

9.75 

7.66 

547 

10.75 

1L04 

8.67 

6.31 

10.60 

11.03 

8.67 

6.30 

12.75 

8-93 

7.01 

5.10 

13.25 

946 

7.75 

5.63 

845 

845 

8.85 

845 

9.28 

948 

9-28 

9-28 

941 

941 

941 

941 

943 

944 

7.50 

5.45 

9-04 

9.42 

7.40 

- 549- 

944 

9.75 

7.66 

5.57 

10.70 

7.48 

548 

448 

2043 

7.59 

5.97 

4.34 

10.77 

7.63 

6.06 

4.49 

8.47 

7.50 

7.02 

643 

9.12 

8.01 

7.46 

640 

9.92 

9.22 

847 

842 - 


Frequency of - Tax 
payment '(see notes)’ 


. half yearly 
quarterly 
quarterly 


half yearly 
yearly 
half yearly 
quarterly 


yearly 
monthly 
not applicable 
not applicable 
yearly 


half ye arly 

monthly 

monthly 


half yearly 
half yearly 
half yearly 
half yearly 
half yearly 
half yearly 


Amount 

invested 

£ 


2.500 min 
2400-25,000 


1-250.000 
500 min. 
500 anin. 
10,000 min. 


5-50,000 

2.000-50400 

25-5400 

20-200/momth 


2400 min. 
2400 mill. 
1400 min. 


Withdrawals 

(days) 


Gan your business plan its development 
by accurately forecasting its results? 

Cast Flow F orec a st in g is fbe fist in anew senesof Special Reports on 
rmanoal PUnmng with Personal Computers publiabed by The Economist 
Ftibucadons Limited which aims to guide die non-cedinical businessman 
throu^i the process ofbtnldinga modd to analyse and project the ex.b flow 
°f his business. Complete with, software, the r epor t is a comprehensive 
package by which the effects of cost fhictnadons, investment options and 


Aaronite Group Apr 
Alexanders Hlgs • Mar 
Auto Secs Hldgs May 
BritoS June 

County Prop Mar 
Denhams Elec Mar 
Dewhnrst&Ptnr Mar 
Dew, George Apr 
Domino Print - Apr 
Evode Mar 

Gestetner May 

Habit Precision Mar 
Lonrho ' • • Mar - 

Lovell. Y.J.- Mar. 
Lowe, Robert H May 
Notion Jan 

Spafax TV Mar 

Tace ‘ Mar 

TSL Thermal Syn Apr 
Weber Hldgs Mar 
Webber Electro Mar 


298L (347) 

49L (34S)L 

3,170 (2,180) 

364,700 (280400) 
1*1690 ‘ (2420)t 


492 

166 

473 

1410 

1.100 

6430 

305 

70,700 

2,520- 

120 

1 

227 

1430 

-1480- 

177 

270 


(475) 

(67) 

( 10 ) 

(710) 

(911)' 

(2.900) 

(105) 

(53.000) 

(1.670) 

(39)L 

(73) 

(190) 

'( 1 . 020 ) 

(376) 

(165) 

(221) 


(1-4) 
(— ) 
(0.48); 
(34) 
( 1 . 0 ) 
(1.25)' 
(045). 
(24) 
(-) 
(0.82): 
(0.5) 
(04) 
(34) 
(1.4) 
(— ) 
(— ) 
<— 3 . 
<—) 
(— ) 
(-) 
( 1 . 0 ) 


Thureday 

1.75 

3.75 

Wednesday 

— 

6-0 

Fndey 

2.0 

3X1 

Tuesday 

— 

O.S 

Thursday 

3.162f 

3.S33 

Thursday 

— 

0.45 

Wednesday 

— 

— 

Tuesday 

• — 

_ 

Thursday 

— 



Thursday 

0.90909 

2 .43152 

Thursday . 

12 0 

180 

Thursday 

O.S 

1 0 

Tuesday 

2.1 

3.5 

Friday 

*.1 

6.5 

Thursday 

— 

__ 

Wednesday 

0.48 

0.74 

Tuesday 

— 

1.5 


Lloyds Bank, f Halifax; $ Held for five years. § Source: Phillips and Drew. H Assumes 5 per cent inflati on rate. 1 Paid after 
tdnetion of composite rate tax* credited as net of basic rate tax. 2 Paid gross. 3 Tax free. 4 Dividends paid after deduction of 
isic rate tax. 


‘ in P ar eBtiaeses for the corresponding period) 

' Dividends are shown net pence per share except where 
otherwise indicated. tFor 18 months. tFor 15 months. L Loss. 


■RIGHTS ISSUES 

No! ton— -To raise £3m through a one-for-two rights issue at 25p. 
X? ce- ~T’ 0 raise £2.9m through a one-f or-nine rights issue at 425p 


SCRIP. ISSUES 

Ellis .& Everard — One-f or-ten. 

Robertson Research— One-for-one. „ 

OFFERS FOR SALE PLACINGS AND 
INTRODUCTIONS 

Conrad Holdings — Placing of 4m shares at 70 p. 

Lewznar — USM offer for sale of 6m shares at llOp. 
CAP— -Offer for sale of 74m shares at 120p. 


Corporate 

Funding 

by JJL Donaldson 

Prira: £24 (UK) 

US$46 overseas 

Prices include postage 

andpadrihg. 


padage Eav which the effects of cost fhictnatioas, , 
returns can be exmmed. 

£55. Payment with ofderplease. Diskette with 
for LOTUS 1-2-3, VIPIAN and MICRO- 
K5. Available on enquiry to 
The Economist Publications Ltd 
Mute ring Department (BPB).- 
40 Duke St, London WIAlDWTdiOl 493 6711 


The • 

Economist 


PUBLICATIONS 


Available from: 

The Marketing Dept., 
Financial Times 
Business Information. 
102 Clerkenwell Road, 
London EC1M 5SA. 

Tel: 01-2519321. Ext 222/221 
TMaii order address only). 


, fi§3S8*i 









GOLD MINE NET PROFITS 


onXJ.S. 

inflation 

Mining 


GOLD AND; gold mines' have 
been providing the talking 
points this week on the mining 
scene. My common mole friend; 
for example, popped up from 
one of his trips Down Under to 
announce excitedly: “ There 
ain't gonna be no tax put on the 
Aussie gold' mines., whatever 
that White Paper said.” 

“ Who told you that?" 

"They all did," replied the 
persistent more, adding: "Wen, 
most of theni^id and the others 
thought that any tax would be a 
fairly painless affair. See, its a 
very hot political potato and 
nobody wants to go rocking the 
boat," he concluded, carelessly 
mixing metaphors. 

There may be somelMng in 
what Moley says; but some 
straws cast In ' the ' wind this 
week by Paul Volcker, chairman 
of the FederarjReserve Board, 

. the J/.S* central bank, could be', 
of more .importance to holders 
of Australian •■' (and, indeed, 
other) gold shares. 

He warned that if the now 
weakening U.S. dollar should 
coifte down with a. thump, it 
could trigger off -inflation there. 

. 'Now if there is one thing that 
can be relied': upon to lift'the 
gold price, it is inflation. It was 
no coincidence that when the 
gold price went soaring to $850 
per o z in 1980. there was high 
inflation in the U.S. 


JAPAN could never be called 
a land of macrismo.- The locals 
would never dream of running 
after bulls through a city 
street Instead, public displays 
run to getting drunk under 
blossoming cherry trees. 

Still, there is something like 
machismo here. For;the lack of 
a . better word, it ihigbt be called 
Japanismo. Whenever a 
foreigner meets a Japanese, 
samples of this quickly crop up. 
Say, for example, you use a 
Japanese greeting. Invariably, 
the Japanismo answer comes 
back: " Your Japanese is so 
good! ” This’ means: “You have 
spoken three words in the 
world's most difficult language^ 
Congratulations.” 

In. all, there ■ seems to be. a 
perversepride in the difficulties 
of life in. Japan. The weather 
is insufferable. The traffic Jams 
horrific, the houses too small 


March December September 
quarter quarter quarter 



ROOOs 

ROODS 

R000S 

ROOOs 

Blyvooralftidit ......... 

- 13,884 

11,927 

16,659 

15,527 

. , ._Brackeo_ 

.... 4^15. 

3*313 

3,057 

2^05 

Bnffeisfontetn 

§45,950 

§23,685 

69,961 

51*851 

Deelkraul 

12^02 

15^52 

13,039 

10361 

Doomfonteia 

18299 

15,497 

17,125 

16,097 

Driefontela 

122407 

111,154 

*109,726 

93379 

Durban^ 

- -$1^49 

4:1,517 


$3386 

— t- Ergo 

15^10 

' 27,718 

19,800 - 

13331 

EKPM 

$3369 

413SS 

4^,150 

$8350 

East ’Transvaal- 

6£56 

3^09 

*5^0$ 

4,706 

. Elanfisrand 

37363 

34^15 

36.913 

29,188 

FS Gedold 

23.918 

27^85 

28444 

28,744 


. Crootriej 5.185 

-Harmony 54,455 

Hartebeest - - 36319 

Kinross 18309 

Kloof 37313 

Leslie 4,136 

Ubanon 13,737 

Loralne 12,749 

Marievale 807 

President Brand 4&Z09 

'President Steyn 31,117 

Raxidfonteln 77,709 

St Helena 17,422 

Strath African Land ... 944 

Stillonteia 17,033 

■DniseL 12,140 

Vaal Beefs 111,939 

Venterspost 3,427 

Village Slain 633 

Ylakfonteln 643 

West Rand Consolldtd 2.592 

Western Areas ......... 4386 

Western Deep 95,030 

Western Holdings 48,506 

WLnkelhaak 17349 


7,280 

36,497 

3L280 

16,494 

■57.579 

4*217 

12,616 

12,734 

1,006 

58,698 

34379 

57,942 

15,700 

1329 

9.072 

10.665 

114*265 

5,799 

327 

785 

2345 

5.656 

67372 

47,444 

13,978 


7,841 
33,781 
*27,988 
17,431 
*56,786 
5,151 
*12,030 
11,763 
1,047 
44 £08 
29,950 
*74,475 
21361 
2,477 
24341 
11,130 
•130.692 
4,774 
269 
940 
2,475 ‘ 
*18,475 
*110376 

46,892 

16,687 


6437 

25379 

26379 

15^24 

46.586 

5489 

9,535 

7^71 

910 

65A68 

30,99a 

45.933 

18,148 

1,190 

6,320 

12308 

93,465 

3325 

247 

786 

2,079 

16310 

82330 

61,467 

16,615 


WLnkelhaak 17,249 13,978 16487 16,615 

•Unstated, t State aid overclaimed. t After receipt of State aid. 

. § Accounting charge. . 


R20.000 per kilogramme. ■ ■ 

For the most part the mines RJA !AD OTHPIf 
have continued to hold down.lhe IHMuWli • O I wl\ 
rise in working costs, although 
they- will have to face a higher m 

wage bill when the black ^ 

miners’ "current wage claim is 

settled. Profits at pre-tax level 
for the quarter have thus m'ade ' 
a generally good showing; ... 

At net level, however, the 
picture has been mixed, as the 
table shows. The main reason ■*. — 
for this has been the variation ~»— . ' _ 

in tax-offsetting capital expendi* - ':x£ 

ture; where spending falls off, ... !:»',>?: * 

tax charges increase and vice — ?,V. ‘ii" f 

versa. jXf. 

In the case of the giant Vaal 

Reefs, profits have fallen as a _i' -■ . 

result of production lost during a. EVcw- I 

the black labour unrest in May. ^ 

This particularly affected oper- + 

ations at the mine’s South Lease r— » If - ■. - 

division, from which royalties — 
are paid to South vaal Holdings. 

But Vaal Reefs still expects to ■ 

maintain this year’s total gold ‘ — 

output at about the 1984 record -- jig iji^ 

level of an awesome S2J tonnes. snMMxo*- poors ft-mlsmre 

Meanwhile, the company has 
declared ‘ a rauch-becter-than- 
expected interim of 800 cents 

(303p;. - - J 

The mines in the Johannes- I B iQi f| ( 

burg Consolidated group have B J ? f f 
followed the line taken by the < 

sssafe 
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Dow edges nearer the magic 1400 


U.S. SHARE prices moved into Wall Street, despite the recent 
uncharted territory this week sharp run-up in share prices. 


ment for the hi ark worker*' ' anda l 1<rfil sudden the magical Analysts were impressed by ■ 

mem tor the black workers. I 400 mark Qn the Dow Jones . ^ st ock mar ket’s ability to -- 

Bandfontein’s latest quarterly Industrial Average no longer move ahead against a very 

profit has recovered well from seemed to be such an insur- ambiguous news background in gains for the next couple 

that of the March quarter, mountable obstacle. the early part of the week. After days in heavy trading, and 


that of the March quarter, 
the non-U.S. mines. It means fceing helped by a lower tax 


Of course, nobody is suggest- the non-U.S. mines. It means he mg helped by a lower tax 
ing that we are about to see a So, the Australian and South charge. In that quarter the 
return to these conditions and, African . mines will need a 1111110 received a lower-than- 
indeed, the bullion market higher U.S. gold price in order average gold price of R17.S93 
remains falm. albeit with some to maintain their revenue unless P er kilogramme, which reflected 
firming in prices. Still, the their domestic currencies currency forward tranMctlons. 
situation is one worth watching, weaken in line with the dollar. Tn e adverse effects of these 


the early part of the week. After 


liad been expecting it to be 
\Af»|| SfTPPf revised downwards to around 
▼ Y dl I JU CCL 2.5 per cent, so the much bigger 
^m^m*^^^*****^^* revision was the sort of news 
gains for the next couple of that only a few weeks ago would 
days in heavy trading, and by have made the credit markets 


Given that the Dow Had hitting new peaks last week, Wednesday evening was stand- believe another cut in the dis- 


charge. In that quarter the started the year at just over U.S. share prices slipped back ing at a new peak of 1357.97. count rate was just around the 

mine received a lower-than- 1,200. and as recently as May 1 on Monday as the markets Volume on the New York Stock corner. 

average gold price of R17.S93 w standing at 1,242.05. there digested the news of President Exchange in the first four days However. Mr Volckcr’s tosti- 


were many on Wall Street in Reagan’s illness. But not for 
the spring who scorned predic- long.. 


tions that it would- soon be 


Tuesday, 


of this week has been averaging mony l0 Congress — which, as 
more than 13um shares a day, always, can be read in many 


were and Wednesday's trading, when wavs 


A fall in the dollar when not So far they have been enjoying have lingered into the latest trading in the 1*300 to 1,350 moving ahead strongly, partly the market hit its peak, was gloomily hv the credit markets, 

accompanied, by a correspond- high domestic gold prices, and quarter when the price obtained range. True, there can be many as a result of the President’s the 11th heaviest on record. buoyed up‘ by hopes of an early 

ing rise in the dollar price of the South- African reports for wa s R18,tol, a slip 'twist- cup and lip but apparently speedy recovery The strength of the sli ' 

the metal— as has been the case the June quarter have shown the bulls currently outnumber from his operation for cancer, market in recent weeks has bi 

recently— is a disadvantage to record writes of more than ivellHcul JViarSlOIl the bears bv a wide margin on The Dow registered double-dirif hv rtio nm«n 


the metal— as has been the case the June quarter have shown 
recently— is a disadvantage to record prices of more than 


a slip 'twist- cup and lip but apparently speedy recovery 
the bulls currently outnumber from his operation for cancer. 


The strength of the slock cut in the discount rate. With 
market in recent weeks has been the country’s money supply 


Time to learn some new Japanese words 


and the subways too crowded.' 
But despite Japan’s position as 
the second wealthiest indus- 
trialised nation after. the U.S., 
Japanismo has prevented most 


Tokyo 


the bears by a wide margin on The Dow registered double-digit underpinned by the prospect looking to bo running 

• that the U.S. Federal Reserve dangerously out of control, Mr 

r would move quickly to re-ignile Volcker was talking tough this 

... - . . . . the nation’s economic motor, week; and the stubbornly high 

J group which has pushed into j, opes 0 f a significant cut in the Fed funds rate, which remains 

ICp urban development, housing, budget deficit, and lower oil over 8 per cent, has dashed 

-'•JV ff VI ilij sports andtourism. prices: Progress on • all three hopes of an imminent easing in 

h1M» Not surprisingly, the stock ??*> ?»*«*«» Fe d policy. 


time to learn a few new ones, with many now believing the w ^ ^ siock w k 

Take Yokagawa Bridge, for ex- wonder has gone out of wonder J*SS5P?' L r 


ample. From Y550 early this • drug stocks, 
month it hit YS29 in the middle Further ft 
of this month, closing yesterday tion stock be 


has been climbing Recently, tlus week. Part of the reason why the 

from a low of around 300 in On Capitol Hill, tempers on Fed might hang back from 


of the local people -from Japan’s major business councils at Y78Q. Kumagai Gumi, a con- wings, such as the mooted 
actually agitating for something linked up to promote a $4bn struction company, has jumped bridge to Shikoku Island, link- 
better. highway-tunnel project to cross from Y660 earlier this month ins the scenic Altiii island m 


. , _ . ■ March to a high of 504 earlier both sides have been badly cutting; its discount rate is the 

Further fuel for the constrtic- this month. It closed yesterday frayed by the inability to get rather precipitous slide in the 
non stock boomlet is also m tiie at y4S2. an agreement on the new bud- value of the dollar over the past 

wings, su as e moote ^ w jjjj a jj trends In the .r of weeks. B. Wcdni ■ 


liUKea up io pruoiuLc <1 ftuu suuluuu L-orapany. nas jura pea oridge to SUUcoku island, link- _ ucuua iu unr p hairn j an of the Fed cave his dav it vne lradinc a= lnur nv 

highway-tunnel project to cross from Y660 earlier this month ing the scenic Akiji island to Tokyo stock market the decline half- rundown on the DM “uMnS a ^ fifthbelow its 

Tokyo Bay, from the city to the to close yesterday at Y831. both Shikoku and the main body of Japanismo should, be “JJ™ markets t 


may now on the run. The ready to celebrate its 20th birth- 
market has begun to believe day. Nonetheless, investors 


According to Vickers de Costa finished. There is also the 
in Tokyo, the construction com- extension of Japan’s super-fast 


that government and private have begun to take the view panies’ index has leaps 1S.5 per train. 


purses 


Shinkansen, 


with ntnn« fnr hridrrpc and onl-f u - v * “ al1 biaJlUOil au U1C WO 

copses put aside Mc“aain first tbree days ’- slump S, by forei S n exchange markets, 
courses put asiae once again. n^nts on Thurs- 

d>y. The- scale of the setback MONDAY 1335.46 - 


be that Japan must do some pump- .cent from 642.5 to 761 in the Hokkaido in the north: ’ to give up their tatami mats for w ^’ pu2zlillE since the move 

Mtl wvnmmiT i n Awlm* ♦ a ctimviiloti — ^ » ^11 -■ - ■ * m _ _ • • nnv on/i maftrorfnr Knf ” 


plundered over the next several priming in order to stimulate month so ’far. well outperform- Taking the unwinding of box springs and mattresses, but came on a Jay when the Com- TUESDAY 


1335.46 

1347^9 


years for a variety of public the domestic economy, and this j D g the Tokyo Stock Exchange Japanismo a bit further, leisure 

works projects that could make project is an ideal candidate, index. Past favourites, such as and tourist activities should 

life in Japan— Tokyo, in par- For foreign investors, whe^e pharmaceuticals and financial feel some uplift One stock to S found, 

ticular— somewhat easier. only words in Japanese are institutions appear to have reflect this spirit has bppn the 


only words in Japanese are institutions appear 


have reflect this spirit has been the 


On Thursday, for example. Sony and Hitachi, it might be taken a breather in the month. Tokyu Corporation, a transport 


merce Department had revised WEDNESDAY 1,357.97 
tor the moment, to be gaining its estimates of the second ,, rA(V , 

ground. quarter growth in the gross THURSDAY 1,350.92 

Carla Rapoport WilUa 


- 3.14 
+ 12A3 
+\0M 


1^50.92 + 7.05 

William Hall 




Planning for the 
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You should be. 


The changes in National Health Insurance contributions 
due to take effect from October 6th are enough to make some 

balance sheets see red. . 

Certainly the implications warrant the understanding of 
both employer and employea For those with many lower paid 
staff, an actual reduction in the NIC bill may be possible. But for 
those with many highly paid staff, there will be a significant 
increase in labour costs. 

_ . Care and attention vwll be needed to minimise the effects 

of the increase on your business. Which is why we've joined 
with chartered accountants, Chantrey Wood King, in producing 
this brief guide The Impact of Increased National Insurance - 
Costs'. 

- Hfs just one more example of the thoroughness we apply 
to our role of employment consultants and while we cannot 
anticipate every revolution, we will certainly lend our- experience 
to those that matter-most to your future success. 

Please post this coupon with your cheque/posial order 
for £495 to:-DLAPi*fications, 376/379 Strand, . 
London WC2R0LR. 
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1 l don't want to see red vrfien the revorution comes. Please rush 

I me a copy of your booklrf'rhe Impact of Increased National 

L, Instiranpe.Costs 1 , written by Chantry/ Vtood King. I enclose my 
i - ' : cheque/postal order made payable tb CIA Publications. 
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Had you-iaYested £3,000 in the 
Oppenheimer European Growth 
Trust when it was launched ten 
months ago, you could have 
redeemed your units, on July 1st ^85 
for £1,372? An increase of 372%? 

The Trust has outperformed all 
other European trusts every month? 
of 1985. 

It’s a good start for any unit trust 

And were convinced that 
considerable opportunities will 
continue to be presented in Europe, i 
especially in the medium and 
long terms. 

"{•Source: Planned Savinas majjrire. 


I So its certainly not too late to 
make an investment. 

Although past performance can- 
not guarantee future returns, we will 
continue to use the same judgement 
that has generated such healthy 
growth so far capitalising on oppor- 
tunities in Europe's stockmarkets 
H to our unitholders' best advantage, 
if Return the coupon, or call us on 
j§ 01-236 3889, for our latest Invest- 
1 mentBulletm'EuropeiTheStrength 
8 of Things to Come? and read the 
g compelling case for investment in 
P Europe... 

py *Kjproyqitatpdafi.tirfcr tn bid. 1.0.31 lo !.7£j. 


. 1 EUROPEAN | . 

©OWTH TRUST] 
LAUNCHED 
SEP T. 1984. — 

Please send me the 4-page Investment Bulletin: 'Europe:The Strength of Things to Cornel 


Name^_ 

Address: 


.Day Tel: 


To Oppenheimer Trust Management Limited, FREEPOST Dept 12, 
Mercantile House, 66 Cannon Street, London EC4 6AE. 


* UEuifu czmKro* IK 


Spl AA Mercantile House Gronb 
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[Tougher 
limit trust 
rules 

T 

o 

3 Gilts 


Performance of gilt growth unit trusts. 

Value of £1,000 Invested three years ago, with income reinvested. 


-Jdalfee 

Legal and General 1,585 5 5J&' 

Manulife 1,502 5 3.5: 

Prolific 1463 3.5 4.0J 

Canlife 1453 5 54( 

Equity and La w 1,428 5 &2< 

Rowan 1,410 1 0.6f 

Mercury 1409 0 0.9 

Nelstar , 1404 125 2,5t 

Holbora 1,408 3 4.7. 

Bill Samuel 1491 4 5.81 

Target 1485 4 4.8! 

Save and Prosper 1449 1 LOS 

Average 1482 — — 

■ Source: Money Management and Unit Trust Management, 


How to win at the pools 


SELLING SHARES is' no simple 
business, thanks to the 'mass of 
Capital Gains Tax (CGT) rules 
involved. 

If you have used up, or are 
likely to use up, your annual 
CGT tax £5,900 exemption, you 


Capital gains 


Cost of baying £1,000 of gilts 
ast Office Stockbroker. Unit trust Unit trust ” 
5% spread 0J% spread 
£ £ £ £ 


JVHAT FUTURE is there for ' So* 11 ®®* Money M anage m ent and Unit Trust Management, 
%ift-edged unit trusts? The ~ " — 

® Chancellor has recently dealt * — — 

thro blows to their tax efficiency Cost of baying £1,000 of pits 

4 S ut’ftSi^a£^?£e Z di^aed tost Office StocKbroKer Unit trust u^t trust 

Jbver 'whether they can still offer , £ spread 0JI% spread 

tto sag a a “ ™ 

L3S T ° y jg g «= iE . 

rUnf t trusts aiming for growth 

Jhave relied heavily on con- , , 

'Verting income into capital i 01 ™- f®* Prollfic P 1 ?? 3 cauagsa actually have to pay the tax on 
l&ws by selling *&eir gilts to ats Vestment policy. these gains. 

1 shortly before the payment of a Robin Chapman of Manulife Only large Investors are 


Cost of new acquisition 


a ?ains by selling ‘their gilts 
t shortly before the payment of a 


these gains. 
Only large 


able tax burden in this case. 
Suppose you hold 3,800 shares 


price of £8400, when 
the RPI is 400 


’‘QS'j ta.ter mto ^ ta pool 


any pool and no allowance for 


. jiioray oeiore me payment or a xwuiu i.nap nnn m juanmue . «ise Investors uc 

rlUvide ad , when the anticipated festo that too much fuss has likely, to be affected. But- they 


income is reflected in the price. " c ' a “. “««c «wui uiv uut — ™.e . uu», gU H iwuuuu « 1000 « /ttrffinv 1 nno in ” ;? *.■*■» .■ - ■ , 

.. The second was the abolition changes. “Managing gilts for managed by a stockbroker. For 5 a father Looorn shares are disposed of and . 9495 

idarUer this month of capital growth did not mean solely smaller investors, a unit trust ;^ e reacquired to crystallise a gain 

bains tax on all gilts. Why washing dividends but trading will still provide a reasonably T* 1 ® ZSi-Si 01 loss * . H x disposed of his entire 

1, should an investor invest in and getting the markets right” efficient means of obtaining a ** The pooling provisions shareholding, the indexation 

felte through aunit uSt-and The gap between the 13 per maQa S e(J portfolio. . J S^JSSi ***& a new method of calcu- aUowance would be toe differ 1 

lishte-hT CRT wh«rS^Sfl Many unit trust srouns have ^pnl_ 19K ^tdotions me latmg the inflation allowance. ence between the indexed and 


s -TKrdCrasiaE 


fn Widgets PLC. You acquired inflation is available. This does 
400 of these m 1983, another no t, however, preclude “bed 


breakfasting' 


date of disposal: 
9,160 X 400-390 
390 


^should an investor 


a gllt» through a unit trust — and The gap between the 13 per managed gilts portfolio 


„ . 5ss*ataM 


a In the past, gilts were exempt • you can produce just by avoid- reserve or Mercury Gut, have 
' ufrom CGT, if held for over a ing dividends, he says. no initial charge at all and a 

s year. But unit trusts often The disadvantage of unit fP rea “ between buying and sell- 
. straded gilts over shorter per- trusts compared to direct in- in S prices of less than 1 per 
. ifods. Because the trust itself vestment in gilts following the cent * 
nwas exempt from CGT on its abolition of CGT on all gilts also Others, however, charge a 
\cwn investments, it could sell needs -to be put in perspective^ full 5 per cent, with total 
agtits within a year without David Glasgow of Abbey Unit spreads of up to 7.25 per cent, 
ntncurring a tax liability. Now, Trusts points out that after in- This can be a very expensive 
the private investor can also flation adjustments there will way of baying gilts, regardless 
; Jlo this. be few investors left, with tax- of the tax position. 


; c do this. be few investors left, with tax- 

There is no immediate prob- able capital gains on their gilt 
' p/em. The new rules are being unit trusts. Fewer still will 


jpbased in over the next Hi- have used up their annual CGT Abbey charges 1.5 per cent 
^months. For the time being allowance of £5,900 and will Mercury L0 per cent and most 


iread between^bmmiz and «p11- Ftaance Act to bring them into indexed pool consists of the As the disposal is of 4,000 out of 
ik o rices of lessthan 1 S r,er t* 1 © P°oL In either case, the aggregate cost of the shares. For 5,000 Shares, the cost of the 
P shares will merge, at their shares acquired from April shares sold is 4/5 of £9.000. 

’ market value at April 6 1965, 1985. you can simply add the Thus, £7400 of the indexed 

others, however, charge a ^th next pool, comprising acquisition cost to the indexed pool is similarly apportioned to 

m 5 per cent, witn total shares acquired between April 6 pooL Shares acquired between give a figure of £7,516. The gain 
reads of up to 745 per cent. 1965 ^ April 1982. AprH 5, 1982, and April 1985— arising win, therefore, be 

ils can be a very expensive The third pool is composed if still held — are also brought £8,800 disposal proceeds leas 

jy _of buying gilts, regardless 0 f the more recent acquisitions, into the indexed pool. But you cost £7 ,200 and indexation allow- 

t e J^L p0Hi £. 0n l-: «_ i_ ' from April 6 1982 onwards.-For -will also have to- -adjust -for ance £310. (ie £7,51fr£7400). 

111 “ e m ost taxpayers this will be the inflation from the date of ■ » 1 n. - 

i anmm managejnent fee. mos t active pool. Under the acquisition until April 5, 1985. MalCOlm vra iPIt lie 


Malcolm Gammie 


gimit trusts .can continue to 
operate as before. 

C In the longer term, however, 
• a some fund managers believe the 
' pbondwasbing rules spell the end 
gfor those gilt trusts which aim 
ato achieve capital gains, 
n "The change on bondwash- 
rang gets rid of capital trusts 
htotally,” says John Hodson, 
cinvestment director of Target. 
“Ours will he merged with 
another fund-** 

Hodson is also sceptical about 
the value of gHt trusts which 
yield a high income if these are 
liable to CGT that the investor 
could avoid by buying gilts 
directly. “In fairness to the 
unitholder you would have to 
Bsay to him this isn’t the most 
e efficient way of holding gilts.” 

Prolific is also hesitant about 
Pthe future of Its Gilt Capital 
Efund. The fund is not being 
P actively marketed in its present 




of the rest 0.5 to 0.75 per cent 1] 

you' know which gilts you V'llSllCflSC 

want tq. buy, it will, as before, -• 0 

be much cheaper for you to buy FOR THE past 12 years, the 
them yourself through the Post Krugerrand has so dominated 
Office. The disadvantages are the marketing of gold* to OK 
that you will get no advice, the small investors that it is dlffi- 


Challenge to the Krugerrand 


m 


purchase may take a week to go cult to image a 
through and you cannot be sure petrtor emerging, 
what price you will have to pay. But the ILS. Congress is now 
Not all gilts are available on taking steps to ban the import 
the National Savings Stock of Krugerrands from South 
Register. Africa and tq min 


series com- 


Gold coins 


North America and Western 
Europe, few investors in the 


COLD 

PRICE 

DOLLARS 


jgister. Africa apd tq mint a U.S. gold UK bold Maple Leaf coins. The 

A stockbroker will charge coin to replace it. The only main obstacle h^ge over the 


rather more 


prating major competitor to 


Office but should give you some the Krugerrand, the Gold Maple 
advice on which to buy. Re- Leaf produced by the Royal 
member that both- will also Canadian Mint, has seen its 


past three years tu the sale of 
all gold coins has been the 15 
per cent VAT that must be 
added on the coin price. This 


charge commission when you I world market share rise from lias encouraged many investors 




sell your gilts, but they are still 
cheaper than a unit trust charg- 
ing 5 per cent at the outset 
.(See table 2.) 

George Graham i 


27 per cent to more than 35 to buy and bold their coins in 
per cent ip the first half of the Channel Islands or other 


THORNTON HONG KONG AND CHINA GATEWAY FUND 


this year. offshore centres. 

Nevertheless, the Kruger- Earlier this month, however, 
rand reigns supreme in the UK Royal Mint appointed the 
market. In contrast to both gy e members of the London 
' ' ~ '~ ~l Gold Market as distributors of 

1 M 1 TPn I H the Maple Leaf. Purchasers 
1111 ' - . . (HI can, therefore, now buy directly 
| ' “ I from N. M. Rothschild, Samuel 


TED 


JTSTW 

. 8* 'e* ■to 


alloy ensures that the coin is' 
more durable and less likely to 
be scratched or damaged in 




son Matthey, and Mocatta and 
Goldsmid. It is also possible to 


On the other hand, the Maple 
Leaf coin can be melted down 


HOW TO TAP CHINA’S POTENTIAL. 
THERE! MORE TO ITTHAN MEETS THE EYE 


buy from wie GeSn S2JBPJSS* 


Swiss banks in London. But 
none of this is as convenient as 


easily and cheaply. This ensures 
that, whatever happens to the 


buying Krugerrands through a 


local branch of a clearing bank. 
There are other differences 


price of Maple Leaf coins can 
fall only a whisker below the . 
price of the underlying gold. 


between the two coins that At present^ tha premium of the 


Our fnend pictured here is 0 
of China’s more famous featui 
However, the country is richer ir 


Direct investment in China is not 
ly hazardous and difficult, it is 
likely to be impossible for the • 

investor or instit- 



investors should hear in mind, 
though- Krugerrand coins repre- 
sent an alloy of just under 92 
per cent pure gold and the 


Maple Leaf price over the 
underlying gold price, for 
buyers, is about 5J per .cent 
For Krugerrands, it is only 4£ 


Z remainder in capper. By con- pg r r p n f 
O trast, Maple Leaf coins are in sterling teems this year- 
made of 99.99 per cent pure the price of gold has declined. 
7^ This is mainly the consequence 

O The amount of gold in a one of the rise in the pound against 
ounce Krugerrand is the same the dollar, as the chart shows- 


as that in a one ounce Maple 
Leaf coin. But the Krugerrand 


Clive Wolman 
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? Guide to 

> 

insurance 


HOW MUCH should yon insure 
your home for? The Association 
of British Insurers has pro- 
duced a leaflet with advice on 
arran g in g insurance for your 
house. It gives guidelines on 
estimating bow much it would 
cost to rebuild your home in 
case of fire or some f other 
disaster. 

" With a house buildings 
insurance claim occurring 
nearly every half minute in the 
United Kingdom, it is vitally 
important for all how owners 
and buyers to check, that, their 
buildings insurance reflects the 
true value of reinstating their 
property should fire, weather 
or other damage occur, the ABI 
said. 

. “ The amount of cover under 
the policy should include not 
only enough money to restore 
the property fully but also to 
allow for. demolition costs and 
professional - fees — market 
value is. not a good guide.” 

The typdcal cost of .rebuild- 
ing a house has increased by 
5.3 per cent over the last twelve 
months, according to the ABL 
Most building insurance policies 
are index-linked, so .that the 
cover will rise automatically — 
but 1-t is Important that the. 
Initial calculation is correct 

'“Buildings Insurance for 
Home Owners" is available free 
from: Leaflets H, Association of 
British Insurers, Aldermary 
House, Queen Street, London, 
EC4N ITT, 


Tax shelter 

• INVESTORS WISHING to 
exploit the generous tax shelter 
provided by the Business 
Expansion Scheme by putting 
money directly into a small 
■ company — without going 
through a managed fund — 
should look at a £480,000 capital- 
raising exercise of - Panel flax 
Holdings. . . . 

The company makes portable 
display systems for exhibitions, 
office screens and other panel- 
based products, selling into 
steadily growing markets in the 
UK and UA The money is to 
be used to reduce debts and 
satisfy the working capital 
requirements of increased turn- 
over. . 

It is issuing shares, partly 
underwritten, that can be traded 
on ■ an “over-the-counter" 
market being made by licensed 
dealers Prior Harwin Securities. 
This might allow investors to 
cash in their holdings after the: 
minimum five year . holding 
period for tax relief — if a 
market is still being made in 
1890. •" 

Blit the most interesting deve- 
lopment is the detail of the 
Information provided in , the 
prospectus which readies -the 
standard of a company seeking 
a quotation on ' the Stock 
Exchange or, at least; on the 
Unlisted . Securities Market 
Almost everything is covered, 
from the four and five year pro- 
fit records of the two operating 
subsidiaries' to the methods of 
depredating motor- vehicles — . 
and the reasons for an earlier 
qualification of .the accounts by 
the auditors. 

But the provision of such 
detail is expensive. The total: 
costs of raising the funds is ’ 
estimated to reach. £90,000. This 
accounts for as much as one- 
third of the -minimum- funds .. 
that will be raised- by the, 
company.- : “ — * 

Application f pr_ shares must - 
be sent to Cruxley Securities in - 
Manchester ... fay . :.~nexL . 
■Wednesday.. ' 


Financial Times Saturday July 20 19S» 

A new booldet publis hed by 


Each time share are .added 
to or sold from the pool, .the 
indexation allowance accrued 
on the expenditure in the pool 
since the last change must be 
calculated and added to the 
indexed pod. I 



CGT tax £o,90Q exemption, you amendment Thus, if X purchases 2,000 

will have to calculate your gam L? 0I ?! Ljff^STdded s* 1 ™ at * £4,000 when 

or loss and make an adjustment jew aogtiHtiOM wtibe jutted price Index (RPI) is 

for inflation. This requires you }"*«* ta^he fiS 375, and a fartter 3,000 at a. 

to compare the amount you When of £5,000 when the RPI is 

receive when selling . your up shSS 390, the value of toe indexed 

shares with their acquisition 15 ♦ffiSSsS pool is: 

-„ct which come from the 1985 to 

^ ... . . 1982 pool and finally from pre- h™ nf 4,000 

Your acquisition costs can AorU logs acquisitions, if no rise at rare or . 

often be checked by simple d^tion ^ been made to place JHa^SErnT m 

reference to your contract note ^ ^ 19S2 pooL The 4,000X39^375 160 

when you bought the shares. app iy to unquoted 375 ... . 

There is, however, a complies- sha^s, except that those 7” 

tion if you have gradually acqu ited before April 6, 1965 ^ . Lu 

acquired shares in the same ^ separately treated. Cost ^ new ac ? ai5ltiQn 5,000 

company- But an amendment The jmance Bill amend- 

introduced last week to the ments make one exception to - ^ Annn a, w 

Finance BUI, now passing poejmg 0 f shares: where X t 1 ? 00 

through its final Parliamentary acquired and then Sum? 

stages, has tightened your prob- a^ed 0 f within 10 days. ,5®°* wben 


CAPHAL GAINS ; 


THE KEY FIGURES 


FOR CALCULATING 


-J>4' 

i_>- 


YOURIAX ^ 


If yon own unit trusts, shares, bonds, a second 
henna, gold coins or other assets you bought . 
before April 1982/ the reforms in Capital Gains 
Tax announced in the Budget in March could save 
you hundreds or.eyen thousands of pounds. 

Howeveayto take advantage of the new rules; 
you need to know toe value of your assets on 
March 33* 3982- and also, if you've been holding 
on for long enough, on Aprils, 1965, when CGT 
was introduced. 

The HnandaL Times is publishing a booklet, 
'Capital Gains — the Key Figures for Calculating 
your Tax,' listing all the key prices for March 31, . 
1982, and April 6, 1965, as they appeared in toe 
KnandalTomes. lt also, contains an e^lanation of 
the Budgetary reforms and how to, make the best 
use of them to reduce or eliminate you CGT 
Eafa ilities. 

• . *0 
■ Copies of toe booklet; price £4^0 each ^ 
induding postage and packing, are available M 
bom: 

Nicola Banham, PnbHdty E)^iartment A, 

Knandal Times, 10 Caxmcsi Street, „ 

London EC4P 4BY. 

Telephone: 01-^8 8000 ext 4895. 
i Cheques should be mode payable to the Financial -X 

Times and should accompany your order. ■ '<•- 
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ICdbolsan Hanis can helpycm 
. mafcetfaembstafit 


If yorfre ncavDKresidenl; discover Ho wNicholsonHarns 
can h^jyou take toll advaniaige of jfour favourable tax-status, 
afiowingyouto ecgoy the benefits of tax-free income and 
c^sital^rowth, witoseenrity. 


confmoousiiwestment advisory service, tailored to Qie spedal 
seeds of tbenon-UKresidenL 

If you have capital invested, or to be invested, in dollars, 
sterling or an y other currency, complete the coupon below- or 
te!ex88i4ZIl--fatfmtoerinfommti^ entirelywithout obligation. 
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FINANCE &THE FAMILY 


To buy or not to buy a house abroad 


THE alluring vision of .spend- 
ing one’s summer holidays -or 
years ■ of retirement oa ; a. 
veranda; drink to band, listening 
to the crickets as the sun sinks 
over the Mediterranean, can' be 
a dangerous 'one. Turning the 
vision into realty requires care- 
ful planning: but all too often 
people act impulsively. Mis- 
takes' are particularly comraqn 
aid costly /when purchasing 
property overseas. No one would 
buy a house in Britain without 
inspecting it thoroughly, and 
checking thaf all the legal docu- 
ments were in order. But many 
people are happy to buy pro- 
perty overseas from a. de- 
TCloper^s brochure and seem 
surprised when problems arise. 

The V buying procedure in 
Mediterranean countries differs 
from the British system, but 
is fairly uniform throughout 
In - most countries, including 
Spain, Portugal, Greece and 
Mai taV there are three stages iix 
the purchase: .the “ option” 
contract states the purchaser’s 
intention to buy within a set 
period of time; the main con- 
tract - binds the : purchaser .to 
boy at the agreed price and to 
put tiovra a. deposit of not less 
than 10 per cent of the purchase 
price; and finally the signing of 
the deeds which confirm the 
change of dwnershp. 

Before signing anything, if is 
essential to employ an' experi- 
enced lawyer, preferably one 
who speaks English or a UK 
lawyer dealing in the country 
of purchase. When signing the 
option contract it is worth 


checking that the small deposit 
.(not more than £500) is refund- 
able if the property is found to 
he legally- defective. The pur- 
chaser will forfeit this sum if 
he fails to continue with the 
purchase within tbetime stated. 
. .In the period between option 
and the signing of the main con- 
tract vital legal investigations 
into the property most be'made. 
It must be- established that the 
vendor, is the registered owner 
in the local land register, and 
that there are ho charges, such 
as a mortgage registered on the 
property. If there is. a mortgage 
outstanding. The purchaser can 
either agree to take it over (not 
usually possible in- the -UK) or 
he must get a written assurance 
in the contract that the mort- 
gage will be removed before 
completion. A check on plan- 
ning and building regulations 
should also be made at this 
stage. 

If yon are buying a resale 
property, consider a structural 
survey. Purchasers of new 
property should check the cre- 
dentials of the developer. The 
developer' should be willing' to 
offer financial references and 
guarantee to finish construction 
by a fixed date. He should also 
clarify the service arrange- 
ments, such as rubbish collec- 
tion, security and maintenance, 
which axe usually taken over 
by. a management company. It 
is often simpler to buy through 
reputable agents such as Ches- 
tertons Overseas, Spratley and 
Co. or Tinea sol SA (Spain only) 
that use only tried and trusted 
developers, and can explain all 
service charges and mainte- 



nance obligations to the pur-' 
chaser. 

Once these investigations 
have been carried out satisfac- 
torily, you can sign the main 
contract. The contract should 
include a description of the 
property and registration num- 
ber, state the agreed purchase 
price and method of payment, 
and set a date for completion. 

Even if you are intending to 
retire to the Med permanently, 
you sbould apply for a certifi- 
cate of licence from the national 
bank acknowledging the import 
of foreign currency for 
property purchase. This licence 
will enable you to export the 
proceeds of a future sale. 

Purchasers of property, in 
Spain may hit upon a local 
hazard here. Property owners 
must pay a property tax or 
transfer tax at 6 per cent of the 
declared value of the house. 

To keep costs down, property 
owners often undervalue their 
houses. This can create prob- 
lems for a foreign purchaser 
wanting to import foreign 
currency. If he imports the 
undervalued amount and pays 
the difference into a foreign 


bank account belonging to the 
vendor, he risks losing any 
appreciation in the value of the 
property when he sells. He will 
have to find a purchaser who 
will agree to a similar arrange- 
ment. If he decides to increase 
the declared value to the real 
purchase price, he faces a large 
increase in property tax and the 
demand for an explanation from 
the authorities. 

Most purchasers of overseas 
property pay in cash, but in the 
south of Spain and elsewhere, 
mortgage arrangements are 
available. When, buying an 
uncompleted property it is usual 
for the purchase payments to be 
paid in stages over the period 
of completion. The amounts and 
period of payments vary from 
developer to developer. But 
usually it is up to 50 per cent 
at the contract stage and the 
rest on completion. 

Many developers and agents 
can arrange mortgage facilities 
for a foreign purchaser through 
the national banks. In Spain, 
Banco Bilbao and Banco Exteria 
will lend up to 60 per cent of 
the value of the property for 
a term of up to 12 years using 
the 5panish property as 
collateral at a rate 4 per cent 
above base — IS per cent at the 
moment. 

British institutions are 
reluctant to lend for the 
purchase of foreign property 
unless there is some British 
collateral such as a UK 
property, or repayment is 
guaranteed through a pension 
plan. Chestertons Overseas 
offer clients 25 year mortgages 
through Barrett Studd Ltd at 


13,5 per cent for up to 60 per 
cent of the value of the 
property, but UK property must 
be available as security and 
over60s are not eligible. 

Once the finances have been 
arranged, deposit paid and 
contract signed, all is ready for 
the transfer of ownership and 
the signing of the title deed. 
In Spain this document is 
called an escriiura publica de 
comprarenta and contains 
details of rights of way. ease- 
ments. ownership and cl urges 
on the property. Until this 
document has been signed in 
the notario’s office by vendor 
and purchaser, the property 
has not changed hands. After 
completion the escritura should 
be registered at the local tax 
office and local land registry 
office. 

The cost of purchase includ- 
ing transfer tax, notario’s fee 
(around Fta 30,000, or about 
£130) and land registry fees 
(about Pta 25,000) is around 
10 per cent of purchase price 
in Spain and rather higher in 
Greece (14 per cent) and 
Portugal (IS per cent). In 
Spain there is also a plus valia 
or municipal capital gains tax 
on the appreciation in land 
prices; which the vendor is 
liable to pay. However, if the 
vendor fails to pay up, the 
amount will be registered 
against the new owner's name. 

One way of finding out whaf 
you owe in good time is to join 
the International Institute of 
Foreign Property Owners. Run 
by a Norwegian, Per Svensson, 
the Institute monitors the 
Boletines Oficialcs, registers of 


Briefcase 


Change of plans — and a change of home 


On the. expectations' that 
aged in-laws would be living 
with us, and thanks to the 
building society, a largish 
house was purchased. 

However, circumstances have 
changed on the domestic front 
and future employment 
security. I now have an - 
opportunity to purchase an 
ideal retired home, large 
enough for two. A mortgage 
of £30,006 is possible and if I 
retire early'this will he 
drastically reduced by part 
use of a lump sum retirement 
benefit 

The present home is going to 
be difficult to sell and there 
will be a depreciation because 
of local unemployment . The 
building society wiD allow me 
to run two . mortgages provided 
I.move into: the house now 
under construction, hut they- 
advise me that I can only 
obtain tax relief on one 
property. Is it likely that 
HM Inspector- win allow tax 
relief on . our present home 
while it is on the market? 
Where this property is 
concerned/ 1 Intend to reduce 
the mortgage frpm £21,000 to 
£10,000 so in essence, it is 
hoped to get tax relief on . 
the . £30.000 property that will • 
be occupied after -the iegal 
formalities and' £10,000 on the 
present house until, it Is sold, 
which may take .many months. 

I would.be grateful for your 
advice. • . . 

On the bare farts outlined, you 
should suffer no loss of mort- 
gage-interest relief (nor of 
capitalgains-tax relief) provided 
that your present home is sold 
within about a year of the loan 


to buy your new home. Ask 
your tax inspector for the til- 
lowing free explanatory pam- 
phlets: IRI1 — Tax treatment of 
interest paid; CGT4 — Owner- 
occupied houses. 


Trust for 
daughters 


I am considering creating a 
discretionary trust for my 
daughters, by transferring agri- 
cultural land valued at 
£100.000, but with the work- 
ing farmer relief of 50 per 
-cent its value would, I 
assume, be £50.000. Could 
you please advise me as to 
the approximate legal costs, 
stamp duties, etc, of creating 
such a trust? 

If you use of the methods that 
will effect a stamp, duty saving, 
the cost should be in the region, 
of £200. 

Index-linked 
savings loss 

On February 7 1984 I bought 
£1,500 Index Linked Savings 
Certificates at a compound 
animal interest rate of 8.4 per 
cent. I sold them on May 15 
1985, and I received a cheque 
for £1,026.67 which is 8.4 per 
cent return on my money. 
However, having held the 
certificates for 15 months, I 
reckon 1 should have received 
about £30 more than this. I 
wrote to the SAYE office, and 
they have replied saying that I 
have already had the full 


amount due, enclosing a chart 
(which I do not understand to 
prove it). 

How can r he paid only the 
annual rate of interest after 
holding the certificates for 15 
mouths? Is there some point I 
have missed, and can you offer 
a simple explanation? 
Personally I find the National 
Savings gobbledygook 
incomprehensible. 

During the 15 months from 
December 1983 to' March 19S5, 
the Retail Price Index rose by 
6.797 per cent from 342.S to 
366.1: thus your basic index- 
linked increase in value was 
6.797 per cent of £1,500, viz 
£101.95. In addition, you quali- 
fied for a proportion of the 
19S3-84 annual supplement of 
2.4 per cent, thus your basic 
index-linked increase was 
topped up by 1.648 per cent of 
£1.500. viz £24.72, The total 
repayment of 108.445 per cent of 
the purchase price was there- 
fore correct. 

During the 15 months from 
February 19S4 to May 1985. how- 
ever, the RPI rose by 9.186 per 
cent from 344 to 375.6. So you 
effectively lost £11.12 in pur- 
chasing power: 109.186 per cent 
of £1,500 =£1,637.79, whereas 
you were only entitled to 
£1.626.67 under the complicated 
terms of issue. If you consider 
that you were misled by the 
advertisements into thinking 
that you would be protected 
against lo^ of purchasing 
power, as measured by the RPC 
during the 15 months in which 
your money was invested, you 
may wish to write to your MP. 
(The House of Commons post- 
code is SW1A 0AA.) 


Hoare Govett 
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closer to world 

Who better to manag 0 markets. 

your private investments than a leading international stockbroker 
rr- Hoare Govett. 

V&i will becoming to afirm with an excellent reputation for 
professionalism and high quality research. 

While using the full range of expertise available to our 
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Under the capital gains tax 
rules, your index-linked certifi- 
cates would produce an 
allowable loss of £11.33 (viz 
109.2 per cent of £1.500- 
£1,626.67), but unfortunately 
Parliament has denied your re- 
lief for this loss, under sections 
71 and 29 (2) of the Capital 
Gains Tax Act 1979. 

Problem of 
estranged son 

I am an executor of the will 
of a friend who left the bnlk 
of his estate to a cousin. His 
only child, a son, was left 
nothing because they had been 
estranged for many years. I 
am advised that It is unlikely 
that the son could establish 
any right to a share of the 
estate since he was not 
dependent on his father and 
there are no compassionate 
reasons, such as disability. 

The son knows the contents of 
the will. We do not know 
whether he intends to claim 
a share of his father's estate 
or not. 

I am concerned about the 
position that will arise when 
we are able to distribute the 
assets of the estate. The 
main beneficiary needs money 
and I would normally have 
tried to make an early payment 
on account. It seems to me 
that this would be imprudent 
when we still have the son to 
reckon with, hut it is hard to 
see how the son can he 
eliminated short of buying 
him off. I would be reluctant 
to do this because it would 
be so contrary to my late 

friend's wishes. 

Any claim which the son might 
wish to make under the Inheri- 
tance (Provision for Family and 
Dependants) Act 19T5 has to be 
made within six montlis of pro- 
bate having been granted. You 
can therefore distribute without 
regard to the possibility of a 
claim after six montlis have 
elapsed after the date of the 
probate. 

Termination of 
partnership 

In 1970 my partner and I pur- 
chased a house for letting and 
subsequently submitted partner- 
ship accounts to the Revenue. 

In, 1978 the partnership was dis- 
solved and 1 purchased the 
house from the partnership. It 
was subsequently used wholly as 

Dependent Relative house rent 
free, and sold in 1983. 

Was there a ’•disposal” for 
CGT purposes in 1978 (at which 


time the gain was small, and 
would have qualified for 
exemption)? 

UK. Income Tax “DN1 (S) 
(Notes) “Adjustments and 
Reliefs" states: “Change of 
Partnership, etc. Where there 
is a change of partners .... 
the change will be treated as 
involving cessation .... unless 
the partners elect otherwise” 
which leads me to believe that 
there probably was a disposal 
at the end of tbe partnership. 
Since you say that partnership 
accounts were submitted to the 
Inland Revenue, the inspector 
will have seen details of your 
partner's sale of his or her half- 
interest in the house to you, 
from the final accounts. 

It would have been easier to 
help you if you bad given us 
more precise facts, figures arid 
dates, including (a) the original 
purchase, presumably as joint 
tenants (or perhaps as tenants 
in common, in equal shares), 

(b) the purchase of your 
partner’s interest in 1978. and 

(c) the sale in 1983. Without 
precise data, your final question 
is really unanswerable. 


Scale of 
legal fees 


I own several pints of land, 
on which planning approval 
has been given to erect houses. 
Tbe first plot bas been sold to 
a builder, and for carrying out 
the necessary searches and 
drawing np the usual 
agreement for sale, my solicitor 
has charged me £350. This 
struck me as excessive, as I 
had already owned the land 
for the past 20 years. The 
excuse given me was that a 
great deal of work was involved 
in dealing with rights to 
connect up sewage and 
electricity eta 

I now want to sell the second 
plot. Is there a simple and 
legal form of document 
available that would enable me 
to do the transaction? 

Your best course would be to 
retain a solicitor (presumably 
a different one). If however 
you do not wish to do so. you 
can use the conveyance or 
transfer which was used in the 
sale of the first plot as a guide 
to the formulation required on 
the next sale. We must how- 
ever, emphasize that the 
requirements are not neces- 
sarily identical in respect of 
each sale. 


No legal responsibility can bo 
accepted by the Financial Times for 
the answers given in these columns. 
All inquiries will be answered by 
post as soon as possible. 


32*6%* GROWTH* 

in the first 12 months? 
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- T]uit's Uic tumige jyw ih achieved fur ihcirinvcM ors 
by nu|or British insurance companies entering ihc unit-linked field.— 


Company 

Launch Date 

Managed Bond in 1st Year 

Norwich l : ninn 

Nor 197-1 


Legal & General 

Oct 1977 

-1-28.9% 

Guardian Royal Ex 

Feb 1979 

4- 27.2% 

Standard Life 

Nov 107* 

4 35.39; 

Nats mini Provident 

May 1982 

-r 32.39, 

Prudential 

Nov 1982 

+ 2I.7T, 

Commercial Union 

Feb 1983 

+ 39-4* 
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Managed Bonds tend to perform auuiandingfr in their firsr year or 
two— so you won't wam 10 miss ihc forthcoming launch of a major 
Scon ish company with a proud record for ’canny" investment expertise: 

Vl c can reserve an allocation 1 or you— and, ifyou invest with us 
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The staff of dreaxus: llie sun, the view, the pool . . . and the fantasy of making it 

permanent 


debts and fines, and lists all the 
foreigners mentioned in their 
bi-monthly newsletter. Any 
member seeing his name on the 
list can contact the Institute far 
details of his offence. The Insti- 
tute also acts as a pressure 
group representing the interests 
of all foreign property owners 
in the South of Spain. 

Anyone intending to buy a 
home in a new country should 
spend some time there first, pre- 
ferably in a rented apartment. 
Once you have bought, you may 
want to establish residence. The 
conditions for residence permits 
will probably change when 
Spain enters the EEC in 1986, 
but in most Mediterranean coun- 
tries permits are fairly easy to 


to obtain — at least if you are a 
retired foreigner of indepen- 
dent means. 

A temporary residence permit 
is usually issued first for 90 
days, after which you apply for 
a yearly permit. Residence for 
tax purposes is established after 
380 days in most Mediterranean 
countries, and residents in 
Spain, Portugal and Greece arc 
taxed on tlieir worldwide 
income. 

In Spain residents should 
make a wealth and income lax 
declaration if they have assets 
over Pla 4m (£17.000). 

British pensioners resident in 
Spain who are eligible for a UK 
stale pension can receive it in 
Spain at the same rate thanks 


to a reciprocal agreement be 
tween the two countries. 
Useful addresses: 

Chestertons Overseas, 116 Ken 
singlon HiEh St. London W* 
7RW ((11-937 7244). 

Spratley & Cn. 33/34 Crave* 
St, London. WC2 5NP (01-93* 
9S03). 

Fincasnl Ltd, 4 Bridge St. Salir 
burj‘. Wills. (0722 26444). 
lniemation.il Institute o 
Foreign Properly Owner: 
A pari ado Cnneos 35, Calpf 
Alicante, Spain. 

Glmsyers (UK solicitors speci a 
iting in Spain), Alpha Tone: 
Suffolk Street, Birminghai 
B1 1TR, 

Amanda Seid 



56 investment 
managers had 
to come second 

-we were not 
among them... 

For the twelve month period ended June 1, 1985 MIM, 
according to the Association of Investment Trust 
Companies and Planned Savings, were the best 
performing fund managers in Japan in three separate 

categories. 

Japanese Investment Trusts 

first oat of seven (Drayton Japan) with a Net Asset Value of +20% 
(the other six averaged +8.8%) 

Japanese and Far Eastern Exempt Unit Trusts 
First out of eighteen (Montagu Far East Exempt) with an offer 

price of +32.4% 

(the other 17 averaged +15.3%) 

Authorised Japanese Unit Trusts 
First out of thirty four. (Montagu Japan Performance) with an ' 
offer price of +33.3% 

(The other 33 achieved a weighted average of +7.4%) 

Further information on what makes MIM come first can be 
obtained by calling; Stephen Barber on 01-626 3434 



Accustomedto coming first 

MIM Limited, 

1 1 Devonshire Square, London EC2M 4YR 
Telephone: 01 - 626 [3434 Telex: 886108 MIM 
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■OMPANY notice 


GEN FI NANCE N.V. 

h «- 

gwren Wat rw the 1 }* moitrh oeriod 
HR M P to January 22, 

iMfjHl carry an Interest 
S? W B'ik% (inclusive l,»_ margin* 

S*U™|SrB?ir7T ,nt 40 Elated -III 

banqle gene* ale 
OU LUXEMBOURG 
Sadete Anonyme 
A9CKC Bank 


vUSGAZi NOTICE 


?-;• NO. D0«33 OF 1985 
V, JN THE HIGH COURT OF JUSTICE 
C- 1 

C: 

P- 
V. 


CHANCERY DIVISION 
IN THE MATTER OF 
FRANCIS SUMNER (HOLDINGS) 
PUBLIC LIMITED COMPANY 
AND IN THE MATTER OF 
THE COMPANIES ACT 1885 

Notice is hereby given that a 

l9 stiiion was on ihn 8th July 1935 
pomsentsd to Hsr Maioaty’s High Court 
pal Justice lor th* Lonlirmaiion ol iho 
-reduction ol capital of tho abovc- 
v5?Ef d Com P«ny Irom 0 . 000.000 lo 
'C1.660.M6.45. 

3 AND NOTICE is further qnn.ni that 
ttho said Petition n diiecied to bo 
hoard betoro tne Honourable Mr 
Justice Meruyn Davies at the Roval 
Courts of Justice. Strand, London WC2 
C on Monday the 29th day ol July 1935. 
l. Any Creditor or Shareholder ol me 
. naid Company desirin'] to oppose iho 
Ivnahing of *n Older lor the conlirma- 
Rtion of tho said reduction ol capital 
^should appear at tho lima of hearinq 
fin person or by Counsel for tnii 
— purpnsa. 

5 A copy el the said Pennon will be 
^furnished to any person requiring the 
same by rhe undermantionad Solicitors 
on payment of tho regulated charge 
pfor tho same. 

ti Dated this I8lh day of July 1385. 
CL/FPORD-TURIVER. 

Blacklriars House. 

18 New Bodge Street. 

London EC4V 88Y. 

IHef. GMTH/RWCI 
Sclicitors lor Hie said Company 



‘Perhaps 

thebravest 

man 

lever 

knew...’ 


and now, 
he cannot 
bear to 
turn a 
corner 


StvfboMinir Sergeant Tiny 1 GIVe. DCM, was perhaps ttw bravest man his Cofcnal ever Knew. 

But now after seeing service jn Men, after being booby-trapped and ambushed m Northern 
Ireland. Sergeant Tiny' cannot bear to turn a comet For tear ol vrttal is on the other sale. 

U is the twarest men and women from The Services that suffer most from mm/ai 
breakdown. For they have tried, earn one of them, to give more, much more, than they could in 
the service ol our Country. 

WO look alter these brave men and women. We help them at home, and in hospital. We nin 
our own Convalescent Home and . for those who are homeless and cannot look after themselves 
in the community, our Hostel gives permanent accommodation. For others Ihare & our 
Veterans' Home inhere they can see out their days in peace. 

These man and women have given their minds to their Country. If we are to help them. 'we 
must have funds. Do please help its with a donation, and with a legacy loo. perhaps. The debt is 
owed by all of us. 

"They’ve given man than they eouid-pteax gm as much as you can.” 

ex- 1 «i}i«s miirmf tDaStM soaefy 


* Broadway House, Tho Broadway, Wimbledon SWIG TRL.Tet: 01-543 6333 
I Pteftso find enclosed my donation tor E5/C10/EZ0/GS0. 
j Please send me rurther details about the Ex-Services Mantel Welfare Society. 

| Name tei-ocK letters] 

Address ........ ..... ... 


— Signature - I T? | 


All chang e 
at Charing X. 

Today’s hospitals are 
about symptoms and illness. 

We want to change all that 

Charing X Medical 
Research Centre is about 
causes and health. 

Because the best of cures 
is many times worse than 
not being ill in the first place. 

Agreed? 

Then please support us! 


' A hundred pounds to make patients more 
comfortable is soon completely used up. 

' The same hundred pounds directed a t rooting 
out a disease may never be used up. If research 
to that end is successful then the suffering it 
prevents is limitless. Incalculable numbers of 
people will benefit for generations to come. 

We need gifts from companies, charitable 
trusts, societies, schools and not least from 
individuals if our appeal is to succeed 
So please act now 

[” CHARING CROSS 
MEDICAL RESEARCH 
CENTRE APPEAL 
Please send your donation, as soon as possible; 

Cross 



Where to put your money 

V7 (for basic rate taxpayers only) 


rV — 

Do you require chequing fecfltttes tor 
occasional large amounts? 



YES j N 

\ 

TYES 



Will you be able to withdraw your 
money in a period In which you are 
. nan-resident nt the UK for tax 
purposes? 



Invest in Wessex bunding society : 
ordinary shares . 


N 


/ yes 


Invest iiitheTeeds .building society 
liquid Gold account or the 3 -month 
tenn shares of-the Halifax. Abbey ' 
or Woolwich societies - 


Do jnif require Instant access to your 
meaty? 


NO 


Do you tame any views on the outlook 
for Interest rates and Inflation? 


NO 


’ Be prepared for a quick switch into 
a fix-interest saving medium. But 
.rneamvhile invest in a no-notice or 
short-notice building society, as . 
follows: ' 


N0 i k 



,N0 


Are yon prepared to Invest In a 
smaller building society, not In the Big 
Five?' 


Do job wish to invest at least 
£ 1 ^ 00 ? 


NO 


1YES 


Do you believe Interest rates are 


likely to fall by 2J5 percentage points likely to foil within the next six 

or more within the next few weeks? 


1 


YES 


no; 


Do you believe interest rates are 


months? 


HYES 



i 


YES 


Are yon prepared to give at least 
three months notice before 
withdrawal? 


Are you prepared 
money for at fem 

1 - 

to tie op your 
* five years? 

> — 1 

YES 

Do yoo believe that the annual rate of 
. inflation over the next five years is 
IDrefy to average 53 per cent or 
more? 



1 

,N0 




Do you believe that the annual rate 
of Inflation over the next two and a 
half years Is likely to exceed 5 per 
cent? 

YES 





Invest in Alliance building society 
Premier notice shares 1 - - 


I\ 


NO 




Do you wish to invest at least 
£30,000? 


NO 


/ 




V 


NO 


Invest in Treasury 7:75 per cent 
1985-SS gilt , 


Invest upto .£5,0.00 in the ... ' 

30th issue of National Savings 
certificates and then... 


Invest in Middleton building society' 
Masterplan shares 'V: . 


Invest in West Cambria building 
societ;, Month!. Income shares 


I 


to: The Honorary Treasure^ Charing 
Medical Research Centre A 
100 Wood Street, London E 

Name: 

Ailiffaaa: 


Amount Enclosed: . 


Tldi Cor AdPOviedgeiDaitO 



THE CUT in the banks’ base 
rates from 12.5 to 12 per cent 
this week has generated expec- 
tations of a general and 
sustained decline -in interest 
rates, possibly back to the 
levels of early last year — and 
the levels of other currencies. 

The building societies now 
believe that a one percentage 
point cut in their mortgage 
rates is likely in six weeks, at 
the start of September. 

For • savers, however, who 
have enjoyed unprecedentedly 
high real rates of interest (after 
adjustment for inflation) on 
their money over the past year, 
the news is worrying. The 
societies, which traditionally 
react to changes in the whole- 


Rates on a time switch 








sale money markets only after 
a lag. have been pushing up 
their deposit interest rales 
steadily under the pressures of 
competition from each other 
over the past four months. 
Now that trend has petered out 
and is likely to go into 
reverse. 

For basic rate taxpayers with 
savings, the building societies 
have offered returns way above 
any other savings medium over 
the past 10 months. But. from 
now on, a sense of timing and 
adroitness will be required. 

It is probably worth holding 
on Tor the high building society 
rates now available. But at some 
stage, within the next tv<o 
months, if; the interest rate 
decline continues as expected, 
it could be worth switching "out 
of the societies and locking into 
a fixed and guaranteed rate of 
interest. The.' best fixed-rate 
deals are offered by National 
Savings certificates, government 
“ gilt-edged ” securities and 
some insurance company income 
bonds. 

One of the best fixed-interest- 
deals is -.that offered by the 
National Savings Yearly Flan, 
which yields an interest rate of 
9.28 per cent tax-free per year 
for a five-year investment- T3ie 
maximum monthly amount that 


can be invested was doubled 
earlier this month to £ 200 . 
Regular monthly investments 
have to be made for a year. 

In the gilt-edged market, 
there arc few attractive stocks 
around for basic rate taxpayers 
unless you are prepared to take 


from its present level of 7 per 
cent. Moat forecasters believe 
the rate will be back below 6 
per cent by late autumn. 

Interest rates will have to 
fall sharply, however, before 
these media yield higher 
returns than some of the 


a gamble on a substantial fall in . smaller building societies. From 
interest rates — or you believe the best, you can now achieve 
inflation is unlikely to fall much an after-tax rate of return of 


INTEREST RATES KOW AFTER THE DEDUCTION OF 
BASIC RATE TAX 
Quoted True 

Savings product rate % rate* % Restrictions 


Citizens Regency BS 

Gold Star 112 11.63 

• Alliance BS Premier 11.0 1L42 


Middleton BS Master- 
plan ' 

West Cumbria BS 
•• Monthly Income ... 
Wessex BS Ordinary 

Shares 

Halifax/ Abbey Nat./ 
Woolwich BS 
National Savings 30th 

Issue 

National Savings 
Yearly Plan 


- 10.75 . 11.30 


£5.000 min. 3-mth. notice 
£1,000 min. 3-mth. notice 

£304100 min. I-ra(Ji. notice 
hut none over £10.000 


10.75 11.17 £1.000 min. 1-wfc notice 

10.10 10.36 None 

10.75 .11.04 £500 min. 3-mth. notice. 
8.85 8-85 After 5 yean 

£2,400 maxs after 5 years 


9-2S 


9.38 


The detailed figures on building society retag can be obtained from Building 
Society Choice, Riverside House. Rettleaden. Suffolk. Tel.: (04433) 287. 

S mailer building society addresses-' CiiJrenj Regency, 30-31 North Street, 
Brighton. Alliance. Ho va Park. Hove, Best Sua*a*. Middleton, Sadler Sireei. 
Manchester 24. 'Wesi Cumbria, Murray Road, . Workington, .Cumbna. Wessex. 
115 Old Christchurch Roan. Bournemouth. 


around 11.5 per cent, which is 
as high as when building 
society nominal interest rales 
were at their ail-time peak back 
in 1980 — and inflation was 
running at about 20 per cent. 

Even from some of the 
largest building societies such 
as the Halifax, Abbey National 
aod Woolwich, you can obtain 
interest rates of above 1 1 per 
cent. But you have little to 
fear from sending a cheque in 
the post to a smaller society. 
All the ones mentioned here 
are covered by the Building 
Societies Association protection 
- scheme, although only 90 per 
cent of your capital is 
protected. 

Because of the upward move- 
ment of building society 
interest rates, money market 
bank accounts have become less 
attractive since we last 
published on these pages — in 
(April — a decision tree for 
savers who pay tax at the basic 
-rate. But for those, who require 
chequing facilities, the Citibank 
Cheque Plus Account is still 
offering the highest rate (see 
page 19). 

The offshore roll-up funds 
also have suffered from their 
linkage to money market rates. 
But it is still worthwhile going 
offshore if you will be able to 
withdraw your money when you 
are non-resident in the UK for 
tax purposes. In that way. you 
will escape paying any tax on 
your interest. 

Clive Wolman 






•~yt 


vocabulary And to help you find your way around, use 
the 4S page World Atlas or the dty centre maps of 15 of the 
worlds major business centres. ^ _ 


'"3 


T he Financial Tunes Diary is designed with somebody j| 

in 


. like you in mind. Every day of the year, it acts as a 
£§& dependable source of business information. It helps you 


vCi plan ahead, making the most efficient use of your lime- - . . . _ 

! .s And for intemationafly-minded business executives, the pi Tbeperfertrnigetomeetyoureveryneed - 
Si! Diary contains essential tacts and figures lomakeit an To complete th.s preshg.ousand pjacbcal set ttere are 

r. rtfocnltif* nwessitv. -.*& the matching Financial Times Pocket Diaries, Desk and 

;>' £& Rocket Address Books and the combined Fockef Diaries 



throughout and only traditional methods are employed to ^ edjtioriofjustonethousandofourChairman'sSetsina 
';r prepare and bind the diaries. :/yr superb new leather. Naturally, every item in the Financial 

The black leather for example, is a beautiful hide, 1 Times Diary range can be personalised in distinctive gold 

. finished to the highest standards. The gilt-edged paper is lettering: 

; a heavy, smooth while stock that is a delight to write on. -.vV; For full details of the complete range: please return the 

Each votu me is bound with a qu ite remarkable attention ,^0 -cou pon or telephone John Ashley Diary Sales Manager 
>' to detail, often using hand finishing techniques to attain jrp on 01-623 1233. 
v:-:- the best possible results. . 

-V These details illustrate the care thatgoes into the 

rir appearance of the Diary, but when it comes to the 
contents, wc a re even more exacting. 


v . 

Unrivalled business information ' 'S* 

The FinanriaJ Times newspaper boasts an international f7 
reputation for its interpretation of business and finance. It % 
is this experience which our edi tonal team draws upon to fi j 
produce a business diary that’s totally relevant -j?.. 

The information can be relied upon for its accuracy and . 

our unique understanding of your lifestyle enables ite to 
produce the diary to suit you perfectly R)r instance, a P” ' 

complete week is displayed over one double page, leaving J 
you ample space forvour diary entries while also ' 
displaying the whole year ata glance.There is also a set of 
useful planning charts covering meetings, engagements, * 
jnonihlyexpenses and staff holidays. 


v a - r 

I Bound in the top quality 
leather 

t Cilt - edged smool h while 
stock 

1 /Upases of business . 

information . ,<■ 

I International 
directory ( V' 1 

I Planning/ 
financial' ' 

charts 


Much more than a dia ry 

If you'rea somebod vin the City youTJ use the FT 
indicesgraphs showing the historical performance of the . 
Industrial Ordinary Index, Actuaries All-Share Index and 
the British Government All Stocks Index. 

If you have to plan business trips abroad ordeal with 
overseas clients, you'll be glad of our detailed surveys on 
SO countries. The information includes living expenses, 
currency, climate and suitable clothing, business hours, 

acceptable credit cards and useful'add'resses. > 

There are separate sections listing top hotels, car hire,- J 
i-if. useful facts about in ter national airports and a business ;£ 


Heasesendme 
. details of the full FT Diary range. 


Name. 


Company- 

Address 


i : 
i 

j . 


-Postcode. 


Fbsition. 


i-rw-N* 


^ a Post to: Diary Department, FT Business Information Ltd., 

| FRFFPOST, London EC4B4DX ..... - j | 


Benefit entitlement made a little dearer 


THE COMPLEXITIES of the 
social security system came 
under attack last month in the 
Government's Green Paper. But 
for a woman who first comes 
into contact with the system 
as a result of a personal 
tragedy — a bereavement or the 
loss of her job — the system can 
appear particularly daunting, 
and it can. easily lead to 
despair. The Government itself 
reckons that every year about 
£700m of entitlements fail to 
be taken up. 

Attempts are now being made 
to streamline the system, even 
advance or reforms along 
the lines suggested by the con- 
troversial Green Paper. Many 
more personal self-assessment 
forms are now handled by post. 
The Department of Health and 
Social Security (DHSS) has .set 
up a Freephone system - in 
London and several, other parts 
of the country, over the last" 12 
months. This allows the public 
to phone and discuss their 
entitlements to benefits. 

Under the existing system 
anybody who has paid full 
National Insurance contribu- 
tions is entitled to Unemploy- 
ment Benefit. For a woman 
this earnings-related entitle- 
ment is not affected by the 
earnings of her -husband, 
although she would not - he 
entitled to supplementary bene- 
fit if her partner was in full 
time work. Entitlement to Un- 
employment Benefit (UB) lasts 
for one year, when the indi- 
vidual must then claim Supple- 
mentary Benefit (SB). SB is 
also available to those on UB 
who can claim' that it is not 
sufficient to meet their needs." 

Here the rules become com- 
plicated. You do not get the 
full UB plus SB. the latter In- 
cluding housing costs, such as 
mortgage interest. Instead, you 
receive the SB payment minus 
the UB allowance. If you Hvk 
at home at-no cost and are. over 
21 you will not qualify for SB. 
for one year- uhtfl ttie fermina- 

l_tir»n_of._. 1 1 namn l nvrn»>nF^h pnp^ 


Lisa Wood maps a 
route through the 
baffling maze 
confronting women 
wishing to claim 
their benefit 
entitlements 


You are not entitled tp SB if 
you or your partner have more 
than £3.000 in savings — -which 
can pose problems for 
ind/vidualj .with a golden hand- 
shake. “But the DHSS exercises 
its discretion in these matters. 

A single woman with a child 
can. register straight away for 
SB. Her right to stay at home 
to look after the child, not 
registering for work. is 
recognised. But child benefit 
for each individual dependent 
is knocked off the final SB 
amount Similarly, any main- 



tenance payments are ‘ taken 
■ Into account' ■. 

One benefit that many women 
at home are unaware of is the 
Home Responsibilities Protec- 
tion Scheme. This is* aimed at 
people who are unable to work 
regularly because they stay at 
home to look after someone. 
Under the scheme the claimant 
receives National Insurance 
protection for pension rights. 

The DHSS gives as an ex- 
ample a woman of 36 who has 
worked for 20 years, who has 
a child, and is out of the labour 
market for 16 years. Under 
the scheme she would get- 



credits for NT during the period 
of childrearing, so at the end 
of that period she would have 
assessed NI contributions for 36 
years. 

Family Income Supplement 
(FIS) is intended to case the 
poverty trap when a one-child 
family unit, for example, is 
earning less than £90 a week. 
Family units come within this 
remit if the head of the house- 
hold in a two parent family is 
a full-time worker i30 hours o 
week or more), or a lone parent 
works 24 hours a week. 

If. for example, a single 
parent earns £8U a week the 
DHSS will then give her half 
the difference between that and 
£90. Her wage is the sole source 
of income which is assessed. 
FIS has one of the lowest take- 
up rates. The Department 
estimates that the 210.000 
people claiming it represent 
only 50 per cent of those who 
could. 

There are other benefits 
which women In particular may 
want to claim but sorting them 
out can be a problem. These 
include health benefits, such as 
free milk and vitamins available 
to expectant mothers, and child- 
ren under school age in 
families on FIS or supple- 
mentary benefit, and maternity 
allowance, which is based on 
NI contributions. 

Widows qualify for the 
widow's allowance, except those 
of 60 or over, whose husbands 
were on retirement pensions 
when they died. Here it is the 
lafe husband's contributions 
which count — as in the case 
of the widowed mother’s 
allowance and widow’s pension. 
How much you get in the latter 
depends on your age when 
widowed mother's allowance 
ends: from £10.74 a week at 
40. to £35.80 a week at 50 or 
over. If a husband died after 
ApriLiL. J ®JlJi£*j«dow also 
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Joint accounts fade 


Banking 




THE joint "aceouht is losing 
popularity. More women are 
switching to sole- accounts these 
days, sometimes In their own 
name rather than the marital 
name. 

A recent Lloyds Bank survey 
showed that 5$ per cent of 
female current account holders 
had sole accounts and 42 per 
cent had joint - accounts. A 
sample of professional women 
showed that 70 per cent had 
sole' accounts.. Single women in 
this group were 94 per cent 
sole account owners compared 
with 49 per cent- of married 
women. 

There are good reasons for 
the declining popularity of 
joint accounts. Badly handled, 
they can cause, friction: the 
phenomenon of the electricity 
bHI arrrring after the account 
has been depleted by payments 
for new clothes or golf dub 
subscriptions is well known.- 

Nevertkeless, the joint 
account has some advantages. 
Some couples maintain indi-i 
vidual accounts to cover their 
personal heeds and fund a joint 
account to- meet- the household 
expenses. This may involve 
three lots of bank- charges but 
provides independence for both 
parties. 

There are other benefits. For 
example, most bank 'mandates 
include a survivorship clause. 
This means that if one party 
dies, any balance on the account 
js at the disposal of the survivor 
as soon as the bank is shown 
the death certificate. This can 
be important to a married 
couple, because die widow can 
continue to draw qri the account 
without waiting for letters of 
administration or probate to be 
proved. 

In the past, bankers have 
regarded the husband as the 
dominant partner in a Joint 
account sometimes addressing 
the statement, to him. Under 
the Consumer Credit Act banks 
are now .obliged $o forward, a 


statement to each party to an 
account 

However, you can sign' a dis- 
pensing notice so that only one 
statement is sent thus saving 
the bank expense and probably 
reducing your charges. 

This new legislation makes 
sense .because the normal bank 
mandate, which all parties sign 
when a joint account is opened, 
establishes joint and several lia- 
bility. So if an overdraft is not 
paid off, the bank can claim 
against all the parties to the 
account jointly, individually or 
in any combination. It also has 
the right to plunder any other 
private account maintained at 
the bank in the name of any of 
the parties. 

'Banks usually require the 
agreement of all the parties to 
a joint account before fixing a 
borrowing limit but overdrafts 
have a habit of appearing with- 
out pre-arangement In any 
case, all the parties to the 
account should prefer to be kept 
■ fully aware of the extent of 
any borrowing. 

There is no limit on how 
many people can share a bank 
account and arrangements can 
be made for any or all of them 
to operate the account. 

: When an authority has been 
given for all to sign and a 
quarrel blows up, the rule is: 
the first one to the bank takes 
all. Provided the mandate is still 
in force the bank cannot refuse 
payment. A more reasonable 
attitude in these circumstances, 
however, would be to give writ- 
ten instructions to the bank for 
the mandate to be terminated 
with immediate effect . Any 
party to the account can do this 
and thereafter the bank will 
insist that all the parties sign 
on the account 

It is important to read the 
joint account mandate before 
you sign it For example, it may 
contain an authority to deliver 
securities or' deeds against the 
signature of any one authorised 
to operate the account If you 
do not approve of such a clause, 
ask for it to be deleted or 
amended. 

Harold Baldwin 


UNDERWRITING members of 
the Lloyd's insurance market 
need not lose heart. Parliament 
is still watching over your 
interests. 

That might have been the mes- 
sage from the House of Com- 
mons debate on Tuesday night, 
but some members prefer to 
take more concrete measures 
to protect themselves against 
loss. 

Since the latest * round of 
losses came to light at the 

troubled PCW syndicates, 
Lloyd's members — or “names" 
— have been rushing to take out ■ 
personal slop loss insurance 
policies. More are expected to 
do so next year, and rates are 
likely to double or trebled 

Lloyd's veterans used to 
frown on stop loss insurance. It 
was seen as casting aspersions, 
both on th underwriter’s ability 
in managing a syndicate and 
on the name's acceptance of the 
principle of unilimited liability. 

Since the early 1970s. 
premiums paid on a stop loss 
policy have been allowed as 
tax-deductible expenses for 
Lloyd's members. This shifted a 


‘Names’ rush to insure against loss 


good deal of the real cost onto 
the' Inland Revenue and made 
the policies much more attrac- 
tive. 

But it was the spectacular 
losses of the PCW syndicates 
that thrust stop loss insurance 
into the limelight- The glare 
was unflattering, because of 
the apparently ineffectual in- 
house stop loss arrangements 
made for some PCW names. 

Many PCW names, however, 
did have effective policies. 
Their claims under external 
stop loss policies have contri- 
buted to the worst year for 
some time for specialist stop 
loss underwriting syndicates at 
Lloyd's. 

What do you get for your 
money? The typical policy will 
indemnify you for up to £100,000 
of losses in one accounting year. 
Vou cannot insure only your 
exposure on one syndicate — all 
your Lloyd's syndicates must be 
taken into account in measuring 


Lloyd’s 


your net underwriting loss. 

The excess — the initial 
amount that you must pay on 
any claim — is usually 10 per 
cent of your allocated premium 
income. If you are underwrit- 
ing £200.000 of business, then 
you must take the first £20,000 
of losses on the chin. 

There are. however, a num- 
ber of different types of policy. 
One underwritten by the Daw- 
son Mackinnon Hayter syndi- 
cates, for instance, uses as the 
excess the “ deemed tax 
recovery " — the amount by 
which the name should be able 
to write off his Lloyd's loss 
against his tax bill. This might 
represent a good bargain for 
top rate taxpayers- 

Other policies run for three 


years, instead of the single 
underwriting year, while un- 
limited policies can be bought 
to cover the name’s estate 
against losses after his death. 

The coal of the policy will 
depend on a number of fac- 
tors: the spread of the name’s 
syndicates, the amount of the 
excess, the amount of business 
the name underwrites. It will 
also be governed by how much 
capacity the Lloyd's market has 
to underwrite stop-loss policies. 

At the start of this year, 
premiums for £100.000 of cover 
started at around £5D0-£750. 
rising steeply for those with 
wore exposure. By April, 
demand for policies had begun 
to surge. Some syndicates put 
up the shutters as they reached 
the limit on the amount of busi- 
ness they were allowed to 
underwrite. Others raised pre- 
miums steeply. 

In 1986. demand is still 
expected to be high. “We 


The friendly way to do it yourself 


Personal 

Pensions 


IF YOU are not in an occupa- 
tional pension scheme, you have 
probably been told to go to an 
insurance company to tap the 
substantial tax reliefs available 
on savings through a pension 
plan. But if you put your money 
into an insurance company, you 
will see most of the Inland 
Revenue largesse eaten up by 
salesmen’s commissions and 
charges. 

Insurance company charges 
typically account for 20 to 25 
per cent of the client’s total 
investment in a pension plan. 
The broker who sells you a long- 
term contract will usually 
pocket about 57 per cent of 
your first year's premium and 
2 per cent of each subsequent 
year's. 

But you can set up a simple 
and cheap do-it-yourself pension 
plan even before the Govern- 
ment fulfills its commitment to 
allow everyone to make a per- 
sonal pension arrangement 

The DIY plan, which involves 
establishment of a registered 
friendly society, allows you to 
take out loans from your per- 
sonal pension pot. This means 
you can save through your 
pension plan and receive a top- 
up from the taxman, without 
having to pare back your spend- 


ing plans. Any shortfall from 
saving too much can normally 
be made up by a loan-back from 
your pension plan, provided 
you can offer your home or 
other assets as security. 

Since it was introduced by 
1974 legislation, the device of 
building up a pension through 
a specially-formed friendly 
society has been used primarily 
by professional partnerships, 
particularly of accountants, 
stockbrokers, lawyers and 
actuaries, but there are ways in 
which employees — and even 
groups of self-employed people 
— may also be able to use the 
provisions. 

The simplest way of setting 
up a friendly society is to band 
together with at least six other 
colleagues. You can hire a firm 
of consulting actuaries to carry 
out all the paperwork necessary 
to set up the society, receive 
approval and administer the 
investments and accounts — at 
least for the first year until you 
are acquainted with the system. 

Actuaries Bacon and Wood- 
row charge about £3.000 for 
this service and Duncan C. 
Fraser’s fees come to about 
£2.500, so it will be worthwhile 
using such a service only if the 
total contributions of the mem- 
bers are expected to be fairly 
large in the first few years. 

The Registrar of Friendly 
Societies requires that the 
society has at least seven mem- 
bers who must normally have a 


common bond via the same em- 
ployer or the same partnership. 
In some ways, his criteria 
appear strict He once rejected 
an application to found a 
society from partners in a 
loosely federated accountancy 
firm who came from different 
offices around the country. 

But the 1974 legislation 
grants him a wide discretion. 
He requires that there should 
be some “ sense of community “ 
between, the members of the 
society. This covers partners in 
the same firm at the same work- 
place and employees in a 
similar position. lie is, how- 
ever, wary of approving a 
society of both employees and 
partners together unless every 
member's investment fund is 
clearly separated and identified 
and there is no mixing of 
interests. 

What has yet to be tested is 
whether a group of self- 
employed people working 
together in the same place 
would be considered to have 
a sufficient “ sense of com- 
munity." This category could 
include barristers in the same 
chamber, dentists or doctors in 
the same practice, sales repre- 
sentatives of the same company, 
and consultants, journalists or 
copy-writers in the same office 
or bureau. 

Another problem is faced by 
a firm of less than seven 
members. They will be too few 
to set up a society by them- 
selves. A possible solution sug- 


reckon premiums will at least 
double next year ” says Charles 
Mackinnon. who manages two 
specialist stop-loss syndicates at 
Lloyd’s. 

In fact, Mackinnon believes 
underwriters may not only 
raise premiums but also reduce 
the indemnity. You could have 
to pay twice as much for £50.000 
of cover in 19SG as you paid 
for £100,000 in 1985. New quotes 
will start to be available around 
November. 

There is a vicious circle 
effect Because Lloyd's syndi- 
cates are limited by the amount 
of premium income they may 
accept, if premiums go up they 
cannot do as much business 
before reaching their limits. 
Shrinking capacity then forces 
rates up still further. 

“If everybody took out stop 
loss, it would not work." says 
John Peel of the Association 

of Lloyd's Members. “There is 


only so much capacity," The 
association now advises names 
to take out stop loss insurance 
— and markets a policy itself, 
underwritten by the Kingsley 
Citrritt agency. 

There is. however, some stop 
loss insurance underwritten 
outside Lloyd's. Brokers such 
as Hoga Robinson offer tohries 
using reinsurance companies 
like Continental Reinsurance 
Corporation of New York or 
Munich Reinsurance. 

Possibly the best insurance, 
though, is to underwrite 
through a balanced spread of 
syndicates. The policies that 
have hit Charles Mackinnnn's 
stop loss syndicates hardest 
over the years have been for 
names with large allocations m 
single syndicates. 

Next year, he intends to 
charge much stiffer premiums 
to those whose exposure is 
narrowly spread. “Tl** pcopl- 
who got away witiKft overall 
losses are those wifp MTanced 
portfolios. Obviously that if the 
iesson," he says. 

George Graham 


gested by Huw Wynne-Griffith, 
a partner in the London office 
of consulting actuaries Duncan 
C. Fraser, is for the members 
of such a firm to affiliate to an 
established friendly society as 
a separate branch. There would 
have to be a genuine link 
between the branch and the 
central body, perhaps through 
the payment of common 
administration fees. 

As the criteria laid down by 
the legislation are so vague, it 
may require a court case to 
establish what categories of 
society the Registrar should 
permit The Government's pro- 
posals on personal pensions 
issued last July, which consider 
an expanded role for friendly 
societies, has probably shifted 
sentiment in favour of a more 
liberal interpretation. 

Most friendly societies 
separate the investment of each 
individual so that there is no 
cross-subsidy. As you make 
your contributions, a lump sum 
builds up in your name until 
retirement when part of it may 
be taken tax-free and the rest 
used to buy a pension annuity. 

One advantage of the arrange- 
ment is that each member has 
control over his investment 
policy.. The secretary of the 
society, who is usually one of 
the members serving on a volun- 
tary basis, has to do little more 
than sign the cheques and pre- 
pare the annual accounts -*■- 
no more than a day’s work for 
a society of about 10 members. 


14 £ Thousand • 

13 - How you benefit from 
a personal pension 
12 ~ loan-back:- 

11 - Using DIY plan and 
insurance Company 


Growth of Pension | 
Money- Over lOyears 
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ONE TEAKS 
INVEST KENT 
BEFORE TAX 


AFTER TAX 
RELIEF. 


Cost-free benefit after . 
investment lOyearsidue to tax relief) 


The only limitation is that 
imposed by the Trustee Invest- 
ments Act which limits invest- 
ment in unit trusts and ordinary 
shares to 50 per cent of the 
totaL If you want to lend the 
money, or some of the money, 
back to yourself, you will have 
to provide security. You should 
also charge yourself a commer- 
cial rate of interest, otherwise 
the Registrar may ask ques- 
tions. As the money is yours 
anyway, you lose nothing by 


doing so. If you want to limit 
your interest payments in the 
first years of the loan, consider 
making an index-linked loan. 

Partnerships can also use 
their friendly society pension 
fund to finance their business. 
It often makes commercial and 
fiscal sense for the society to 
buy the building which houses 
the offices of the partnership 
and lease them back. 

Give Wolman 


BUSINESS EXPANSION SCHEME 


FINANCIAL TIMES CONFERENCES 

1985 









for in valors whiehapply m the Cfc* 
pfal) unit trust. 


Lazard Brothers & Co,, Limited 


The following events will be amongst those arranged by 
the Financial Times in the Autumn. 

For further details, please complete and return the enquiry form. 

WORLD MOTOR 

September 12 & 13, Inter-Continental, Frankfurt 

ELECTRONIC FINANCIAL SERVICES 

October 21 &22, Inter-Continental, London 

PROFESSIONAL PERSONAL COMPUTER 

October 30 & 31, Inter-Continental, London 

SPACE: THE COMMERCIAL BENEFITS FOR INDUSTRY 

18 & 19 November, Inter-Continental, London 

VENTURE CAPITAL FINANCIAL FORUM 

December 2 & 3, Inter-Continental, London 

WORLD TELECOMMUNICATIONS 

December 4 & 5, inter-Continental, London 

WORLD BANKING 

December 10 & 11, Inter-Continental, London 


Enquiry Form 

Please forward details of 
the following conferences^ \r) 

□ World Motor 

□ Electronic Financial Services 

□ Professional Personal Computer 

□ Space: The Commercial Benefits for Industry 

□ Venture Capital Financial Forum 

□ World Telecommunications 

□ World Banking 


FINANCIALT3MES 

CONFERENCES 



TO: Financial Times Conference Organisation, 
Minster House, Arthur Street, London EC4R 9 AX 
Tel: 01-621 1 355 Tlx: 27347 FTCQNF G 

Name . — 

Position 

Company 

Address , ,, 


Tel- 

Type of business 
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APARTMENTS 

London’s most exclusive new development of 
12 luxury fully air-conditioned apartments and 
a penthouse with landscaped roof garden. 

ftifl Sjuoy Hotel services. Magnificent marbled entrance foyer. 

w P arkin fr M how porterage and security. 

2 fully furnished 2 bedroom, 2 bathroo m show apartments 
by David Hicks. 

120 year leases - Prices from £ 290.000 . 

Viewing Monday and Tuesday 10.00 - 6M pen 
Wednsdty to Friday 10.00 - 7M pm 



fimdure abo aralabiefronc 
London 4 Leeds Corpersncn, Mwhuon Tower. 101 £ut 52 Street New York W022 
end 

London ft Leeds hveoments, Rue Du Trone 36, Bee 2. WSO Bruueb. fidjisn 



Somewhere special to anchor the yacht 



Clients of 

AMERICAN LAWYERS 
relocate successfully 
through 


GEORGE KNIGHT 

. -& PARTNERS- 

The Lett ingAgents 


9 Heath Street NWS. Telephone: 01-794 1 125 * 

155-157 Knightsbridge SW] . Telephone: 01-5*9 21 33 


AT PORT GRIMAUD in the 
$outh of France, you can 
anchor your boat whether 
dinghy or motor-satfer, at the 
bottom of the garden, if you do 
not have a boat you can buy 
one through Robin Brandon, 
yacht broker, in the village 
square. No cars are allowed in 
the narrow, winding streets of 
this magical marina once the 
luggage has been delivered* 
Practice Hy every port on the 
French Mediterranean cost is 
now marina-style, built by de- 
velopers to promote the sale of 
their villas and apartments. 

However, Port Grimaud, de- 
signed and developed by archi- 
tect Francois Spoony, is spe- 
cial . For a start it was created 
from derelict marshland. The 
first stone was laid on October 
3, 1966 and the first homes were 
handed over in July 1867. 

The early houses bad old 
roof tiles transported from the 
Drome, where a Whole suburb 
was being demolished. Local 
craftsmen were brought in to 
make staircases with treads of 
acada wood and wrought iron. 
For the. balconies which over- 
look the canals. Floors were 
made strong enough to take 
the weight of the pointu. tradi- 
tional boat of the deep sea fish- 
ermen. 

“ My idea was to make people 
boat-couscdous rather than car- 
conscious.” says Spoerry. 

Port Grimaud ha s bad its de- 
tractors. Some deride it as a 
pastiche, an exquisite fake, 
more like a stage set than a 
aruiring man's harbour," says 
one. But those original maison 
de peoheurs as they are known, 
which originally sold for around 
£28.000. now fetch over 
£ 100 , 000 . 

Several large four-bedroom, 
three bathroom houses, with 
their own swimming pools, have 
just been sold at around 
£300,000 to British buyers. 

By contrast, in the latest 
apartment complex. Lee Grim- 
aldines/ studios with a coin 
repos to tuck the bed in. cost 
from £25.000. They indude a 
balcony or terrace by the water, 
with another £10.000 for a moor- 
ing. A boat is not essential. 
Owners will get two passes for 
the r.och c d'eon. the water bus 
which takes you to the shops 
and restaurants and the Giraglia 
Hotel. 

Much of the area’s promotion 
to the British over the years has 
been done by Madeleine Masson 
an Englishwoman who lives in 
the Sussex yacht haven of 
Bosham. and spends a month 
each summer in Port Grimaud. 
She would like to see more 
people coming in winter: “ It is 
very tranquil then, when the 
holidaymakers have all gone 
back to Paris.” she says. - 
On-the-spot selling is through 



Les Marines de Cogolin, where apartments are for sale from around £35,000 to £150,000 
through McCartney Estates (025 671 3155) 


Nicholas Beuttler, who lives in 
a cottage alongside the nearby 
Chateau La Mole. He works 
through Montpelier Inter- 
national (01-225 0551), who are 
starting their own development 
on part of Super Valmer. in the 
hills overlooking the Bay of 
Cavalaire where American and 
British forces landed in August 
1044. 

At Super Valraer. among the 
eucalyptus and the parasol 
pines, the infrastructure and a 
swimming pool are already in 
place ior the existing IS villas. 
Montpelier will be building 22 
Proven cal-rty!e cottages. There 
will be good storage space, a 
“ rental " cupboard for personal 
things, and a little cabine for 
use as a study or third bedroom 
with bunk beds for the children. 
Prices are around £75.000. 

A brochure which gives 
details of a furniture package, 
purchasing costs (you need to 
add on at least 3 per cent to the 
overall price), mortgage facili- 
ties and so on is available from 
Count Hugh de Meyer, chair- 
man. Montpelier, 49 Brompton 
Road. SW3. 

On the Col de Mourier, the 


highest peak of a chain of hills 
above the Gulf of St Tropez. a 
project called Les Residences 
Bellevue is planned. Some 169 
apartments are to be built 
among a pine, and cork grove. 
Handling the development as 
marketing director of Sofim and 
Village Invest, based in 
Grimaud, is Jassmin Standing, 
who used to run the overseas 
department ot John D. Wood in 
London. 

■ There is no shortage of 
property an offer in the South 
of France, whether in the hills 
or on the coast, new or resale. 
Competition among local agents 
for their 4 to 5 per cent com- 
mission is fierce. Some will not' 
put photographs of property in 
their office windows because it 
has been known for a client to 
contort an owner direct 

In the daily newspaper. Nice- 
Matin, property is advertised in 
succinct, classified fashion — 
“ Unique, Port, splendid, sunny, 
character studio. Offers from 
£16.000 " through Immobilier 
Conseil Service. Nice. 

At Agence Exim in Cogolin. 
run by Jacqueline Storey in 
partnership with Jean-Yves 


Basset listings are also brief 
but to the point. At Les Barines 
do Cogolin, a spacious studio 
with • a. "kitchen-corner." 
shower and generous terrace, is 
on offer for £31.000. One of the 


Street ^8, observes, many at 
Cannes-Marina are not boating 
people. “They buy for the 
amenities of a swimming pool 
for each block, tennis courts, 
golf course, and shopping at 
Mandelieu’s Rallye Hyper- 


largest manna apartments with market. The motorway is within 


four bedrooms, three bathrooms 
and a little interior patio, plus 
a mooring, is £150.000. In this 
complex, berths in the basins 
were originally bought by tak- 
ing shares in the Port company 
according to the size of your 
boat. This agency is repre- 
sented by McCartney Estates in 
England (025-671 3155). 

Cannes-Marina, which was 
built to an American formula 
is big and brash though not 
particularly beautiful. The 
views however arc splendid 
when you get inside. Prices, 
vary from below £3 0,000 to over 
£100.000. Access to the sea is 
by the River Siagne. • and 
although quite large motor 
boats can be accommodated, it 
is not suitable for sailing boats 
with fixed masts. 

But as agent David Vaughan, 
manager Chestertons Overseas, 
based -in Kensington -High 


five minutes and Nice Airport 
under 30 minutes’ drive.” 

. Boat-minded or otherwise, 
worth studying for the flavour 
of marina-living is Philip 
Bristow's French . Mediterran- 
ean ’ Harbours. 


Facts for 
buyers 


BY LAW. new developments in 
France have to be underwritten 
by a bank. If a development 
company should go under 
before a project is finished, 
purchasers are protected. Even 
with stage payments made when 
buying . off-plan, the buyer 


. acquires title to thfc-is-yet in- 
complete Unit, which. <An then 
he re-sold together with its 
hidden asset value. 

Advice must always be taken 
for specific, properties. For 3 
' general guide, Chestertons pro- 
duce _ a fact-sheet on Buyins 
New Property in France, which 
explains some of the intricacies 

■ of the preliminary contract acd 
. the deed of sale. 

The system covering owner- 
ship 0 f flats, or houses with 
shared amenities, is known as 
copraprietc. co-ownership. The 
owners’ title is represented in 
the form of shares in the whole 
development- This covers out- 
right ownership of the particu- 
lar section concerned, with 

shared ownership of the com- 
munal parts— staircases, lifts, 
gardens, pool and so on. 

A lengthy document, rip la- 
ment de copropriiie. is of vital 
importance in this kind of 

■ transaction. It sets out: 

• The rights and obligations 

of owners. . 

• The method of calculating 
the service charges. A* an 
example, one South of France 
developer is currently quoting 
FFr 2,700 (£220) a year as a 
rough guide for charges on a 
small apartment in a new build- 
ing. Rates and taxes could be 
about FFr 2.000 a year. 

• The rules and regulations 
governing the maintenance and 
administration of the block 
and the appointment of a 
syndic, managing agent. 

Help can come from the 
Mediterranean Properly 

Owners’ Association, repre- 
sented in 'Britain by accountant 
Peter Stocker. MPOA. 142/144 
Oxford Etreet. London (01-323 
1276). A lawyer in Nice will 
attend owners’ meetings as 
mandataire, proxy, and ask aU 
those awkward questions about 
charges which arisce universally 
'when there is multi-ownership 
of property. Membership of the 
association will cost around £230 
annually. 

Another useful organisation is 
Mediterranean Property Ser- 
ad ministrati on of the block 
vices, run by Stuart Baldock, 
estate agent in Antibes, whose 
London contact is Chestertons 
Overseas. They will manage 
everything from a studio to a 
large country estate, in the area 
from the eastern border of the 
Alpes-Maritimes, west into the 
Var to St Tropez and beyond. 
For a fee of about £300, they 
will. 

• Prepare a house information 
sheet. 

• Clean and repair youi 
property, inspecting it once a 
fortnight as well as supervise 
any- alterations. 

• Stock up the refrigeratoi 
before you arrive. 

• Maintain your car and boal 
while you are away. 

• Help with personal emer- 
gencies — whether it is a stolen 
car or a sisck child. 

June FieW 
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“At Midland a bigger mortgage 
doesn't mean 
a higher interest 
rate.” 

The Midland mortgage interest 
Tate (currently 13.5% APR 14.2% 
for repayment mortgages)* is the 
same no matter how much you borrow. 

So if you’re planning to borrow, 
say £25,000 or more, call in at your 
local branch and ask for full details. 

Or write to The Manager, Mortgages 
Dept, Midland Bank pic, PO Box 2, 

Sheffield SI 3GG. 

# Midland 
Mortgages 

the 

interest ratris are variable but a^aTnrct at time ofgoing to press. 
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An exclusive residential development of 
/ unique architectural design on one of the 
finest sites in London. 

10 Luxurious 4/5 Bedroom detached houses from £375.000. 
2 Unique residences with leisure complex including indoor 
swimming pool from £1,000,000 

i Phase Two — Completion 1986 — 3 Bedroom flats, duplexes 
• ’• and Penthouse's plus six 4/5 Bedroom houses. . 
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Individually designed homes of character situated 
in prime residential locations in the home counties 



^ '^3jj 

~ “BUILT TO APPRECIATE” 

Generally within a 30-mile radius nf London, all properties are of traditional construction, 
many of them beioe on individual plols or small, exclusive si tee. The houses comprise 
3/4/5 bedrooms, 2/3/4 reception rooms, well-fitted kitchens, 2 bathrooms, full central 
heating and 2 garaecs. 

PRICE RANGE: From £79.950 to £245.000 Freehold 
The locations are listed below, just complete the coupon and post to the address below 
for full details: 

Cobliam. Farley Green (near Guildford), Godaiming, Elngswood, West 
By fleet, Weybridge. 

Harrow Weald. Mill Hill, Northwood, Staflmore, Tedflington, Totteridge. 
Churl. Crondall, Hartley Wtntney. 

Beckenham, Chisleburst (Manor Park and other addresses). 

Gooden Beach (near Bexhill), Eastbourne (The Meads), Uckfield. 
LUXURY FLATS AT STANMORE, MIDDLESEX. FROM £79.950 
RETIRED PERSONS* SHELTERED HOMES AT WEYBRIDGE, SURREY 
INDIVIDUAL FLATS FROM £39,950 


SURREY: 

MIDDLESEX: 

HAMPSHIRE: 

KENT: 

SUSSEX: 


locations: 


To Kr./Mrs 





Please send details of properties at the following 
If telephoning, please ask for sales office 

TheB exf&ey 


V/sybnrfgs. Surrey KT13 SAL 
T*l: Wavbndea ffS32> KM55 




Anscombe &Ringland 

55 Heath 3-/eer Hampstead. London NVY3 . 

^ Tel: 01-794 1151 


SHOW HOCISE OPEN EVERY DAY 
from 12noon-7 pm 

2 Birch wood Drive (entrance in Templewood Ave) 
Hampstead NW3 


Where can you live in Mayfair, overlook Hyde Park, 
go sailing, jogging, putting, play tennis, 
entertain in style and enjoy every modem luxury? 

Fountain House, 
ParkLane. " 
Whereelse? 
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120 year leases from. 

£ 198 , 000 -£ 705,000 

Last phase of refurbis hmen t, 2-4 bedroom apartments with s pacio us reception rn ^rgs , 
fully fitted kitchens and bathrooms in luxurious purpose builtblockwith garaging- Only 
minutes from Harrods and "West End. 

Superb flats open Mon-Fri 9.30am - 5.30pm. Apply Sole Selling Agents: 

6, Arlington Street, London 
SWlA 1RR Telex: 25341 . 

01-4938222 



Windsor Castle 

These new houses sub-divided into 
three elegant homes provide lavishly 
equipped four and five bedroomed 
accommodation. 

The Dell, .set In a breath-taking position 
In eight acres of its own maintained 
parkland, is Just 19 miles from central 
'London. 

The estate is security controlled and the 
properties offer huge investment 
potential, 

Prices from £225,000 

The showhouse is open weekends, 11am 
to 5pm. Joint Sole Agents, Chancellors 
& Company Telephone Ascot 10990) 
30163 and Giddy and Giddy Telephone 
Maidenhead (0628) 74433 
Donatories Unrated Lodi House a Woadhan Lane 
towton Wevbrtdge Soray KT155LZ 
Tdephone Weytelage (0952) 57923 


Hampton & Sons 


LONS COURT MANSION 

2 and 3 Bedroom Lu/uVy Apartments 
In a magnificent country mansion 
fasiorad la tha highest possible 
standard. 6 miles Barb /Bristol *Ail 
MS 10 mins. Fully fitted kitchens, 
luxury baihrms'S ell tha extras you 
would etpcct Must bs viewed. 

From £78.000 

Miller Estates 

Bittsn. Avon - T«l: 0272 3266W 


PARK CRESCENT 

REGENT'S PARK, V*T 
A FINE STUDIO FLAt 
on the first noor of this imerwn,, 
modern block dote to Regent's Park. 
Ha r I err Stiwt md oxford Street. 
Recently modernised to a tugh 
standard, studio room, kitchen, Bath- 
room, CH CHW. lift; aorterat*. entry 
ehyne, commutal garden*. Approx. 
fl7 years. 

£ 58,000 

ALL80P A CO- 01-384 8108 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up w £500 per week.. 
Usual t€*t r*iji»»r«f 

PHILLIPS. KAY * LEWIS 
South of tha Park 01-252 8111 . 
Worth Park 01-722 5135 .. 
’ TetaK ffW BESIDE G • 


GLUTTONS 




Near Stockbridge, Hampshire 

An unique email Residential/Sportlng Estate comprising an 
immaculate Country Home on an Island on Ilia River Tail 
3 Reception Rooms, Kitchen, 2 Cloakrooms, large Games Room, 
e Bedrooms, 4 Bathrooms and Dressing Room 
_ Double Garage, Oil Central Heating 
Gezebo/Frsh Hatchery, Stew Ponds, smcioub JLawned Gardena 
Heated Swimming Pool. Stan Office and Stablaa 
About 1 mile ol Main rtivar Trout Fishing, msinly Daub la Bank 
About 1 mile of Carrier Trout Pishing. Excellent Rough Shooting 

About 113 Acres 

Mayisir Office - Tel: 81-481 Z7» , 

Great Amwell, Hertfordshire 

M2 5 7 mid if. - Centra/ London 20 miles 
An elegant Georgian Country House with glorious 
■ Gardens and fins views 

Reception Hali, S Reception Rooms. Study. Cloakroom. Kitchen 


end Break la at. Room, principal Bedroom wrth Dressing Room end 
Bathroom on suite. 6 further Bedrooms and 2-Bathrooms 
. full Gas Fired Central Heating 
‘ Garaging For 4 Cere. Stabling. Workshop 
Separate' 2 8 od roomed Cottaga 
Heated Swimming Pool. Tennis Court. Paddock 
Colourful, beautifully maintained Gardens and Grounds 

In all about 64. Acres 

• Tor Sale by Privets Treaty 

Joint Agents; Cluttaas. Mayfair Office - Tel: 07-491 Z7K 
and Mullucke, Bishops Storttofd - Tst; (0279) 55074 — 

rtCrnstendrSncR, London WiXSD&'Td^lwM 
Afcp»pleiafa-g^in w eKi(cnm»wm-CM»fcAwiiidttBwb.Cl0 H i rtiir|i Hii6s 
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WHAT A huge difference 
pedestrian areas have made to 
the cities of Europe :over the 
past couple; of decades. That 
relaxed . atmosphere, once 
confined only to squares and 
grander promenades, has now 
tumbled into .the streets, com- 
pletely changing the atmosphere 
of many centres. ■' 

1 don't know when Luxem- 
bourg turned much of its small 
central area brer to. pedestrians 
only; it is more than 20 .years 
since I was there-last But on 
a hot July, jday this year the 
scene' was the familiar and 
pleasant - one— tables out. 
musicians playing and people 
perambulating. . The main 
pedestrian areas are bang in the 
middle of the old town, with the 
Grand Rue ■ and Rue des 
Capucins given over to strolling 
shoppers. • 

Indeed. Luxembourg, the city 
rather than- the country, is ho 
place lor motoring. 'A one-way 
system presents a baffling maze 
for visitors and .most of the 
more inteie sting sights arc in 
narrow streets which, if not for 
pedestrians only, are virtually 
impossible to park in. Far 
better to leave your. car at your 
hotel or use one of the under- 
ground car parks. 

Luxembourg "is one of those 
places that everyone' has heard 
about but tends to overlook, and 
the arrival- of the. European 
Parliament has deepened the 
image of staid propriety. But 
it is the absence of another 
institution that has perhaps a 
more significant effect: Luxem- 
bourg has no university, and 
thus lacks the salting of student 
life and activity that are so 
much a part of other capitals. 

The placidity of Iuxembourg 
must be something .of a. relief 
to its ancient stonework, for life 
there often has been anything ' 
but peaceful. Set spectacularly 
in the deep valleys of the rivers 
AIzctte and Petrusse^ the city 
has both prospered and suffered, 
over, the centuries thanks to its 
strategic position. There was a 
small fortified settlement there 
even before Count Sigfrid took 
over in 963, but Jie was the one 
who started the work that was 
to turn Luxembourg into the 
most formidable fortress in 
Europe. 

These fortifications attracted . 
the attentions of Burgundy, the 
Hapsburgs. the Spanish, the 
French and the Dutch. The 
French returned after the 
revolution, only to be displaced 
by the Prussians. Then it was 
decided that enough was enough 
and the only way- to -stop the 
fighting was to take sway the 


prize,. Luxembourg’s fortress 
was- removed. 

Of course, getting rid of such 
a vast and substantial structure 
(essential in the creation of a 
neutral country, whose neut- 
rality was subsequently 
ignored) was not a simple task. 
The remains of the old walls 
even . today ,give some indica- 
tion of the vastness of what 
-once .stood on this site, and 
the views from the Place de la 
Constitution and around the 
Bock are still memorable. 

The Bock itself is the heart of 
the old-“fortress area. The. case- 
mates, however. 11 - miles of 
underground passageways 'that 
form the main attraction for 
visitors, are relatively- modern. 
Originally, there were 17 miles 
of them, honeycombing the 
hillside and built in one year 
in the mid- 1740s by Austrians 

defending themselves against 
the. French. 

When the fortress was razed, 
removal of the casemates was 
impossible. The city of Luxem- 
bourg would collapse if they 
were destroyed. 

Tbe trip round the. caseinates 
today- ". includes only a few 
hundred yards of the central 
area — most of the rest is 
blocked off, and often used as 
cellar space for private homes. 
The views from the various 
windows are again impressive, 
but visitors need a touch of 
imagination and some prior 
reading to get the full impact 
of the place. You pay your 
entrance fee (about 50p), get a 
brief leaflet and are then left 
to your own devices. Before 
heading, for the Bock and its 
casemates, . it is probably best 
to drop, in- on the town hall 
crypt where there is a model 
of the old fortress and an audio- 
visual explanation. 

Above all, Luxembourg city 
is a place for strolling. Behind 
tiie Bock and around the Rue 
Sigeroi is a network of little 
streets with an ample supply 
of small cafes and brasseries. 
Tbanks to its many Eurocrats, 
the city boasts more glossy 
restaurants than its tiny popu- 
lation might at first sight 
warant; " but you can quickly 
spot the grey suits and white 
shirts (or sensible skirts and 
white blouses) that seem to the 
unifohzt of such people, and 
avoid their main watering holes. 

What is fascinating is that the 
citv still boasts a strange inter- 
mingling small town domesticity 
with international jet-set 
political living. While CD cars 
jam' the streets, a glance over 
any wall will reveal small plots 
of vegetable gardens with neat 





Happy days ... a tourist boat on the Moselle at Kemieh in Luxembourg 


rows of beans and potatoes 
flourishing under the noses of 
the Euro-politicians as they sip 
their chilled Moselle wines and 
eat local river pike. 

In fact, a trip to the banks of 
the Moselle Lakes the visitor 
much closer tD the real life of 
Luxembourg. Small villages, 
whose livelihoods are based on 
produdng the local fruity white 
wines, dot the hills beside the 
winding, and commercially 
important, waterway. Even the 
bigger villages — Remich, 
Worraeldange and Greven- 
macher — are of manageable size, 
even if Grevenraacher in par- 
ticular does attract hordes of 
visitors from West Germany 
across the river. 

If you want to escape the 
crowds, try the tinv wine 
hamlets. I lunched *1 leisurely 
style in Ehnen, sitting out on 
the terrace of the Hotel Simmer, 
watching the barges chug by 
and preparing myself for a trip 
round the local wine museum 
(where the guide, incidentally, 
demonstrated the international 
complexity of Luxembourg by 
giving explanations in. French 
and German to a small group 
consisting of English and Dutch 
families). 

Wormeldanse is worth 
wandering around, and perhaps 
sampling coffee and Luxem- 
bourg cakes, although Graven- 
macher is much bigger and con- 
con«iderably more popular. 

The real tourist centre of the 
area, however, is a little further 
north and on the Sure River 
rather than Moselle. Echternacii 
claims to pre-date Luxembourg 


city as a residential area, and 
>d! 


today aspires to outdo the 
capital in things artistic and 
cultural. 


Massive damage was done to 
■ the town in World Wap II but 
the restoration has been careful 
and extensive. It is a delight to 
wander about, the only mis- 
fortune being that thousands of 
others have a similar notion. 
You can.' however, get some 
elbow room in the Basilica of 
St Willibrord (which dates back 
to the ISth • century), the 
Orangerie. the Abbey, and the 
Church of St Peter and St Paul. 

But perhaps the most pleasant 
reason for making Echternacii 
a .stopping point or touring 
centre is the surrounding 
countryside. The town sits in 
the 725 sq km central European 
nature reserve, which crosses 
the Luxembourg- German border. 
Between EchternLch and the in- 
land village of Berdorf is ** little 
Switzerland," a world ol forests, 
streets, contorted rack forma- 
tions and strange gullies. A 
huge area is marked out with 
walks, many of them running 
quite long distances. The 
information office at the 
Basilica in Echternach will give 
details. If your inclination is to 
something tougher, there is a 
local mountaineering school. 

Travel north and west again 
and you get into castle country, 
and the Ardennes. It is remark- 
able how thickly forested this 
area is. even today. Mary oF 
the castles are in ruins and 
some, like Brandenburg, offer 
the possibility of more tunnel 
and cellar exploration. Many, 
such as Beaufort, had a brief 
flowering of power and glory 
(in this case, little more than 
100 years in the 16th and 17rh 
centuries i before beiti" 
relegated to being little more 
than a visitor attraction. 

In the northern town of 


Clervaux (which again tends 

to be a touring centre thanks lo 
its superb surrounding country- 
side and pretty, pedestrianised 
centre), the castle is complete 
and dominates the tittle com- 
munity. Its excellent condition 
is. however, deceptive. The 
castle was largely destroyed in 
the war and has had major 
rebuilding. 

My first visit to Luxembourg 
was as part uf a youthful 
“ grand tour" as I rambled an 
impecunious way towards 
Route. Autobahns, rail routes 
and air services ail combine to 
press a more direct ropte on 
today’s travellers. This is a 
great pity because Luxembourg 

offers a rare combi nation in 
the modern world of eh a nil amt 
an appreciation of tbe guud 
things of tire. 

I stayed at the new Inter- 
Continental Hotel on the 
northern outskirts of Luxem- 
bourg city and can commend it 
equally to business or leisure 
travellers. It might not be the 
prettiest of buildings but the 
views from most of the roums 
are uf wooded hills, the food is 
good, ami the towels Huffy. I 
even met Barbara Castle in the 
lift. That’s Euro politics for you. 

I travelled Luxair from 
Heathrow. There are daily 
Mights: Luxair early in the day, 
British Airways in mid- 
afternoon. To get the most out 
of the country you really need 
a ear. and all the major rental 
companies are represented at 
the airport. But many of the 
more interesting roads are very 
narrow, so for that reasnn-raiul 
parking— chouse something of 
manageable size.. 

Arthur Sandies 


Such ci 



super cars 



The Lamborghini Jalpa ... It sings tike Pavarotti 


LET US be entirely honest. Xo- 
une in BriTain buys U car 
capable of I5u mph-plus ‘with 
tlie intention of always driving 
at 70 ntpli or less, 

That being so. do you choose 
one that parades its high per- 
formance with looks that make 
it seem to be speeding when 
it is standing still? Ur do you 
keep a lower profile and bus 
something that, at a casual 
glance, cun hi he a business car 
and thus might not excite un- 
wanted attention from lUe 
police? 

If the former, you might .end 
up with a J.amborphini Jalpa; it 
the latter, a BMW M635CSL In 
performance. Kiev are dose to 
one another. The Jalpa’s Top 
speed is 154 iupll. tlie BMW's 
156 mpli. Both will leap from a 
standstill to tit! mph in a elumi 
of rubber smoke and a shade 
over six seconds. 

The BMW bus a 2.5 litre in- 
line six-i-vlinder of legendary 
.SliluOthflrbS which dr-w-Iupa 2-S'i 
blip at 6.5UQ rpm: the Lambor- 
ghini a 2.5 litre YS, for which 
255 blip at T.UUu rpm claimed. 
Both haw 5-spred manual trans- 
mission. Tlie BMW is a coupe 
with four seats 3nd a large 
boot, tbe rn id-engined Laiubur- 
glniii sliiitly a two-seater, with 
baggage space to match. 

Fewer than 45U Lain burgh in is 
are made each year, which com- 
pares with 2.00U or so Ferrari*. 
Only 25 Jalpas reach Britain, 
plus another 20 of the fearsome 
Counladi Vl2s. The Lambor- 
ghini is cheaper than the BMW 
-428:450 agaiuM £tt.1 mi for 
the M635CSL However, an 
almost identical looking, though 
slightly less potent. tiiafSi may 
be had for £26.195. Only the 
rooiiwh'it'nii would know the 
difference. 

As I left The West End in the 
Jalpa it was easier to drive in 
traffic and much less difficult to 
see out of than 1 had feared. 
The clutch was fairly heavy and 
the steering at luw speed Heeded 
a bit of muscle but Hie puliMicd 
steel gear lever moved easily. 

There was some thump from 



The Ei\I\V itlGSSCSi . . , silky but tigerish, too 


the ultra-wide Pirelli P7 tyres 
over drain cove it. and tal’s eyes 
but l lie ride generally was 
firmly roinlortablc. In town, 
tiie Jalpa did not fel fidgety, 
pulling happily in third or 
fourth. On l be motorway, it 
was keen lu be off ami 1 have 
no doubt that on the autobahn 
it would put two and mure miles 
into each mi nine with tlie fjivat- 
c-»t 

The YS Made the most won- 
der! ul noises; from about -i.tioo 
rpm upwards it sang like 
rjvaroui practising. On winding 
Secondary roads the steering 
was light and razor .sharp. The 
Jalpa made bends disappear 
effortlessly. Seim Img round 
them without roll or tyre noise. 

The BMW' MC35CSI has an 
engine like that used in the Ml 
.sports-racing car. A typical 
BMW unit., it is as silken 
around town as a limousine but 
tigerish once the speed limits 
are left behind, pc-spile high 
geariug, Ijie BMW accelerated 
cleanly in top. When- dropped 
into second dr third, it shot for- 
ward like a stone from a cata- 
paull. Even .so, ‘.it is an un- 
ilramativ ear to drive at sensible 
speeds. - 

f found the ride tranquil. 
Even at JUfl mph in fourth gear, 
the engine is tuneful rather 
than hard worked. In fifth, it 
strides along at speeds one 


dare not even think about in 
this conn icy. Considering the 
amount, of power it has to 
handle, the dutch is light. The 
puwer-a.w.Nled steering was 
most welcome when parking in 
town, agreeably precise in the 
country. 

Unusually for BMW the 
IratismisMott was inclined to 
snalcb at iuvv speeds nn the 
overrun in second or third 

whi ell was a mi eying in heavy 

traffic. The sunroof is not really 
usable at uut-of-iuwn speeds 
because of wind buffeting. How- 
ever. with air-conditioning stan* i 
(lard, it is hardly necessary. 

Tbe only way one can appre- 
ciate the enormous reserves of 
iuudling and cornering of a car j 
like the BMW or Lamborghini 
is io iry it on u circuit. 1 was 
able to do so wijh the BMW at 
Jaramu race track, Madrid. 

It was so easy to throw 
around, at speeds one could not 
possibly use oil public roads, 
that it flattered my skill as a 
driver. Urn* can pay a lot more 
than £33.160 fur cars with a 
little more theoretical perform- 
ance but much less comfort, 
refinement and utility. Truly, 
the BMW MQSfiCSi is among the 
most civilised of superears. 

Stuart Marshall 


RESIDENTIAL PROPERTY 
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ROSEBERY 

CHARLES STREET, MAYFAIR 


MagMcentnewapartments and penthouses 
in the heart of Mayfair, 
aHwithprivateparldng. 

Prices from £245, 000 to £595,000 




IliggSmtdHill Homes 

FnBrictoiL mawfliMSiropt die fuUyfarrighcd show apanti>en»npenMtsicky to Friday 12 noon to 7 Jim. 
Tekphone: 01-493 3394 or from Higgs and Hffl Homes on \likon-on-Thames (03321 244455. 


KENT/ SUSSEX BORDER 


A FIRST-CLASS SMALL 
AGRICULTURAL INVESTMENT 
amounting to about 
„ 136 ACRES 

Producing an income ol £3.650 pa 
Comprising: 

An ailracliv? Period Farmhouse, 
extensive mooern and traditional 
Farmbuildings including an 
Oasihouse 

About 1(W acres ol productive, 
arable land 

FOR SALE BY PRIVATE TREATY 
Lan Fox & Partners with Ey lands 
36 North Audley Street 
London W1Y £EL 
Tel: 01499 4785 


SOUTH BUCKS 


Exceptional Period Property 
In glorious country position 
Skilful 17th century Earn Conversion 

Southerly views, Easy drive M25 
and Hcaihrotv 

a recep. modern Inlehen utility. 

4 beds. 2 baths, stoie/srabltng, 
outbuildings, lorrnnt garden 
and paddocks 

IN ALL ABOUT 2.6 ACRES 
Offers over 
£2S0.00(l Freehold 
RAFFERTY - BUCKLAND 
Gerrards Cross 
(0753) 888144 


BEECH CROFT- DEVELOPMENTS -LIMIT ED 

Berkshire, Hungerford 

M4 (Access 14) 3 miles 



Luxury Retirement Cottages & Flats 
in their own Riverside Grounds 


First 

Completions 

January 

1986 



Sole Agents 
Knight, Frank 
and Rutlev, 
Hungerford. 
Tel. 0468 S2726 


OVERSEAS PROPERTY 



1 

Lane Fox 

with 1 

5 Partners 1 

Ry lands | 


SWITZERLAND 


LAKE GENEVA — MOUNTAIN RESORTS 

Lovely apartment!, waii ntagmliceni views ol Lal.e Geneva and mountains. 
.Mcn.llujui. Villjr'. Verlnur Lei Oi.ibfereis. Chateau d'Oec near Gslitad, 
-Lcysin Excellent opportunities for foreigners 
Prices frum SwFr 1 23.1*4) lonq term morlgagus at 6 ! .-', interest 
GLOBE PLAN SA. Heal Estate Specialists 
Av Mon-ftcrioi 24. CH-1005 Ljm*. jnnu, Switzerland 
Tel: (21 J 22 36 13 - Tele* 25 185 melts ch 
ESTABLISHED SINCE 1970 




f 


/ 



Struu&Parker^r 


01-6297282 


£ m Shut; Bortoiey Square 
LtXtdOn WtXBOL AnRiegmlOflce* 


WILTSHIRE 


Devizes 5 milt* - Pevney 14mlles - London (Paddington) T hour 

A DELIGHTFULLY SITUATED SMALL RESIDENTIAL ESTATE 
with an attractive mainly ]7/J8ih Century, house surrounded by 
. wed kept 'pasture tiBlds and woodland . 

Kail. 3 Recaption iRodmfc. 5 Bedroom*.- 3 Bathroom*. Boardrn Attic 
. - Oil Fired . Central ' Heating . 

Attractive Tradiiicftwf Outbuilding a: Garaging. Gamas Room: Storerooms, 
-i i'-_ . . .Charming Garden • 

Wall dreinetf and lertlle postural and. Woodland. Stream. 
5pomng Potential 1 - 
- 12S Acres . 

Joint Agents: ftrria and Culverwell, 4 Market Place. Devizes, Wiltshire 

-SN10THT.' Tel: (0380) 2237/8 - 

Strutt 6 Parker. SalLsbvty Office, 41 Milford Street. Tel: f0722> ffl74l 

(Ref: 7AB 2664) 


SUSSEX 

Haywards Hiath 6 miles {VicmriafLondon Bridge 47 minutes ) 
Gatwjek wnfiin 30 mututas 

AN OUTSTANDING SMALL COUNTRY ESTATE 
„ ' in a 'xuporb iteehided setting 

Beautifully modernised 17th Century House 
-3 Reception Roams. Study. BraeMaet Room.' Playroom 
b Bedroom*. Dressing Room: 3 Bathrooms 
Self-fiohHined wing. of Living Room. 2 Bedrooms. Bathroom 
Outstanding aeeortdsry hom*. Circular 5wimmmg Pool in. willed 
■ -garden;'- Gerag*nfl-for 4, Stabling for 5 ^ 

■ Tannie MUTf.MiMga. Beautiful timbered grounds plus 9 acres of 
paddocks. 

In . Aff About 12 Acris 

Jcuni Sole'Agentai lane Fuse & Partner* with Rylwd*. 38 North Audley 
Street. - London WlY 2EI.* ‘01-499 4785 
Strutt & Tatter. Lewes 0«». fflL Hiflh STWt (0273 ) 47Mn 

--- (RSt! OBQ14&) 


SOUTH WILTSHIRE 

. . . Salisbury • -London Waterloo ft hours 

A SPACIOUS COUNTRY HOUSE 

In mature l»nd»eei>ed grounds on the outskirts uf Salisbury 
and statable (or ,s- wide -range of institutional uses 
" faubjeU lo planning- percpuslon) 

Main flouae: ‘Receprion Hall. 3 Reception Roonw.-BreakfiK Room 
Sioraroom/WfttkltiOD. Conservator. Master suite. 3 further Redroma 
, -Shpwar Room. - 2 Ante. Bedroonu • 

' 4 soU*oei«ii1»d Flats. Glorious gardens and grounds 


.-*• n »wniKt»Xre»> ■ i*t* 1 


4T ^illord Street (0722) 2fi74l 

. - ~ • -. f.Rnf: 7AB2681) 



BERKSHIRE 

London 63 miles 


M4 6 miles 


NR. NEWBURY 

Reading 24 miles 


HOUSE, COTTAGE AND 

DOUBLE-BANK CHALK STREAM FISHING ON THE LAMBOURN 

HUNTS GREEN HOUSE. BOXPORD. NEAR NEWBURY 
3 Recaption Rooms. 4 Bod rooms and 2 Bathrooms 
3 Bedroomed COTTAGE 

. Valuable double bant fishing of over ~ of- a mile 

Pasture and Woodland in alJ 
ABOUT 21 ACRES 

AUCTION 30th JULY 19BS. AS A WHOLE OR IN LOTS 
(untesr; previously sold) 

Solicitors. 

Lee & Pembertons. 45 Pont Street. London SW1X DBX - Tel: 01-SSS 1114 
Auctioneers: 

Jack son 'Stopc a Stalf. t4 Curzon St. London V/1Y 7FH - Tel: 01-499 62SI 


OXFORDSHIRE— LONDON 47 MILES 


He j throw 35 mi/as - AMO Motor n/ae 5 miles - OniorJ 6 miles 
DiJcot Station B miles 


SWITZERLAND 


. MONTREUX 
Last lew available spai intents In 
two selocr development* clube-io 
the centre 

Superb views uver the lake 
LEj VtiiUEUL DL CHAILLf 
3 bed .iplc from SwFrd2U.Oi.O 
HcSII.iENCl GOLUEN MOSES 
4-'5 bed jpls frum Sv/Frl .204.000 
Alto pi'ipvrliv-, m over 50 
mnlii 'summer Swns recoils 
Contort the Swiss S/icci.rhsts- 
HILARY SCOTT PROPERTY 
422 Upper Richmond Road West 
London SW14 7JX 
Tel: 01-S7C 6555 - Tufex: 927028 


AN EXCEPTIONAL SMALL COUNTRY ESTATE 


in a perfect saefuded setting 
Outstanding Tudor Manor House 
4 Recaption looms 7 main bedrooms, and 5 bathroom* 

Healed Swimming Pool - Squash and Tennis Couth 
B eautiful well umbered Garden vsnh river frontage 
Four Cottages - Stable Yard 
Railed Paddocks 

About 102 Acres— - - -- - — 

FOR SALE BY PRIVATE TREATY 

Middleton Cheney, Banbury, Oxon 0X17 2ND - Tel: (02951 710592 


AUSTRIA 

SPECIAL OFFER 


, , Natipnal-Aijcotsswth'.Regk>hhl;'KhcnyIedaiv 


WHITEHALL COURT 


LONDON SWI 


A superb 7lh iloor apailment — the idejl London lljf Unique 
location just olf Whitehall in the heart of Guvernmen I -—one ol 
London s tintst service blocks. Magnificent 33tl lecvulion rouni. 
Master bedroom with en suite bathroom 2 luilher bcdiuornc and 
2nd bathroom Fully fitted and equipvvd V if lien Every amenity 
Lea Si of 42 years lur sals including lilted > arpets. curiam* and 
I iKhen erjuipmvnt 

Price £179300 


HAROIIMO 

"CHARTERED SURVEYORS" 


Apartments for sale in world ski 
resort. £20. DOO- £7 0.000. Glacier 
Skiing in summer, heated pool, 
sauna, tennis courts, 2 nights 
free in hotel to view 
?0 . Mortgage available 

Soclinre’ 

CHE5SH1RE GIBSON & CO. 
Teh 01-491 7050 


SWITZERLAND 


43 ST. JAMES'S PLACE • LONDON SWI A 1PA • 01-499 0866 


LAKE GENEVA fc LUGANO, hi the cveepha 
r.al ragicns, includl-ig Monn>u<i. Gt-taid- 
Volley and many ulher fameuc muuraoin 
irscnc, a.s have a very bin chinco of nuyni- 
bcan: APARTMENTS.' VILLAS (CHALETS. 
Very iFascnablv priced but else lha best and 
rnosi nchiuw. Puce trom about USJ 
40000. Mulguqes SI 6'.W PIium vlui or 
phunr H. SEBOLD SA. Tou> Gnse 6. 
CH- 1 00 7 LAUSANNE Tel.: 21f25 26 1 1 
Trie, 24 293 SESO CH- 


{Bentley: 


HAMPSTEAD GARDEN SUBURB 

(BY HEATH). N1V11 

Rarely available. One of ihe earliest and most 
distinguished charavier residences in tiie area v:»h 
charming and extensive grounds of approximately une 
acne. This detached house offers;— 

RECEPTION ROOM. DINING ROOM. KITCHEN/ 
BREAKFAST ROOM. BILLIARDS ROOM /BEDROOM 
S. STUDY, 7 BEDROOMS. 3 BATHROOMS. DOUBLE 
GARAGE. WITH STAFF ACCOMMODATION 
ABOVE, CARRIAGE DRIVE. ONE ACRE GROUNDS. 

* SOLE AGENTS * 

OFFERS INVITED — VIEW TODAY 
Call today before 1 pm 794 0133 
nr ueekdajs 9 am-fi pnt 



HARCOURT TERRACE, SW10 


£126.000 


5up*- 3 uafdcn itat "im large weit lac mu reception, 2 double 
Si-arooins. 2 p^ilii it eii-iulte. adl liiu-o L*Uhvn. !oi* ftf cloraae 
space, imaii cjrdcn of appro*. 

00 year lease. 


2011 . FltteU cai mu ihrauahoui. 


GLEDHOW GARDENS, SW5 


from £100,000 


A selection ol newly converted Kali. All With attractive uutlopk 
$,er communal gardens All have 2 bedruems. larne recenlnjn room, 
vtcll hired kuenen and bathroom. CaTpvU inrounliout, S4& <"■ 
war lease. SHOW FLAT. 



ITALY. Villa w.th superb ilew of o-»n 
commerci.il vinwaro In Ollrvoo Pavesv. 
Milan t hr 2 receps Xit. 5 bids (4 
db'). 3 baths Terraces, pool. use. 
cellar. CH a-cond., outbJdss. £300.000. 
Tel: 0I-2C2 5715. 


KxceJIent House 
iit most exclusive 
residential district 
of Hamburg 
Iloilwigstrasse 111. 

Next to Ni- Gloria nd$ Consul 
rebidence. Ideal for top execu- 
tive residence, consulate, etc. 

.spacious rooms- plus cellar. 

Wti sq. m. (including garden 
with water fountain i. Garage. 

Freehold, immediate delivery. 
US$380, 000 


Contact Hamburg 
Tel. 2201731 or Telex 2173929 
for details. 


MAJORCA 


COSTA D-en B LANES 

4 BcJio^m, 5- Bail, Villa lor sale 
Lai^e lori.tcv and swimming pool 
3 Car Garage CllO.COtl or will 
e^clianria fur cimilar priced 
rc.idenu.il <.i industrial properly in 
ihe British Isli’s fierhes lo m 
i- G Hudson, c to 153 Naniwich Rd 
Crewe. Chnhue. England 


COSTA DEL SOL 


near Estcpona 
Private time share in luxury 
I Bcdroomed Garden Apartment 
laL'II and couoiry r.lub facilitios 
avi'nl.ihlc Y/uli full money refund at 
end of 5 year ;grm by private 
arrangement 

Tel: 061 973 6263 


CPKConstrocilon Ltd 01-584 SSI 7 / 
1 06 Fulham Rd LondonSW36HS>^ 


GUERNSEY— We Otter ■ comp lute lift Of 

all 0>;n Market ptapurtles tar sale m 
Guernsey plul iperuliil aavure cn InveSl- 
.nun: ant) busmecs opportunities and 

our “ Guide Sp Living m Guermey." - 

Snoder Road fi. Pjrtnerv. Ann's Place. 
Su Pecur Perl, Guerncer. 0481 3G131. 
Galloway, on the seau niui Souih Wes: 
coast of Scotland. 18 miles Ironi De*,- 
tr'.ts — superb luxur, LOG BUILT HOLI- 
DAY HOMES for sale 3 Bedrooms, 
sittinoroom. kitcnon, oatnrosm. Ideally 
situated in holiday complex with all 
amenities. For lull details write or 
Tel Bar end Properties. SandYhtfls. Dal- 
beattie. Klrt-cudbrlfltiKnire 038 77S 663 
NORTH NORFOLK COAST— Detached 
Chile: Bunnaiew. sheltered site. I mile 
Coast 2 Re< 2 Beds. Service' Plea- jet 
Barden lih acre £35.000 Ref. 3905. 
Thus Wm tlaie S. Son, Market H<». 
Dies [51931.1. 


CARLISLE PLACE. SWI — Immaculate, 
suany. tap iloor flat in convenient loca- 
tion. dot* Victoria. 1 -2 beds;., i z 
recent. 1 It. bathroom. 97 vrs. L93.-000. 
Coward 4 Co. 01-834 1957. 

rONSONEV PLACE, SWt — 4 5 beds. 

terraced lioust- Quietly situated dose to- 
Pimlico a"0 river Baiicaflv sound our 
in need 01 UK( improvement. 99 yrc. 
£.200.000. Coward & Co- ot-834 1957. 
COTSWOLD5 — Crrencesier 7 miles. In 
lovely Coin valley vlllaoc. Coltwold 
country house In t acre with stream 
aitu rural views. Spectacular vaulted 
Drawing Room. Dining Hall, Kitchen. 
Utility. Garden Room, X Beds. 2' Baths. 
LI 80.000. Lear A Lear. i02SS; 4535- 
IRBNBRIDGE. SHROPSHIRE— 76 acres Ol 
woodlands for sale approximately 
£.65.000. Apply Benson & Regers 
Coltman Telephone: 05882 3314, 
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RESIDENTIAL 

PROPERTY 

ADVERTISING 

APPEARS 

EVERY 

WEDNESDAY 

AND 

SATURDAY 


LAKE GENEVA-MONTREUX 

FOR SALE TO FOREIGNER 

4 Fl.iu, l_ho viewi. directly from 
faudder. no s.iler. commission 
Ready July 1985. Excellent 
individual finjncinq available 
JB IMMOBILIER SA 
Rue de Bourg 17. 1005 Lausanna 
Switzerland - Tel: (021) 20 91 07 
Teles: 24453 BAIL CH 


IOM 


TAX BENEFITS 
Rates under £5 p.w. on this 
LUXURY EXECUTIVE 
DETACHED HOUSE 

10 mins Douglas Elevated site 
Dicks Citcle location 
4 Double Beds, 2>j Batiis. 3 Recep 
2 Garagaa Gas CH 3eci Gardens 
FREEHOLD E65 000 
Motivated ownot will talk turkey! 

Phone 9 am - ? pm 0624 29871 
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Starting from scratch: gliding 



Antiquarian books 

Vice at tuppence a go 



Gardening 


William D.wJkius lakes Ibe front seat in a glider 


t 



away m 




GLIDING, thank goodness, has 
come a lonr: way since i>» 
invention in 1353 by Sir George 
Ga.v ley. an eccentric enlrfe- 
pten-M.ir. 

•Jlaytey. uhn included »*:« 
pmkFd bicycle wheel among his 
innovations, persuaded his 
ccachm.in tn flv in an unpow- 
eiyd wood and ranvas coutrap- 
t'.«n across a Yorkshire dale. 
■The coachman arrived safely 
bin found the adventure sn 
horrifying — or so the story 
goes — that he resigned his 
petition just as soon as he could 
get m his feet. 

‘Today, all the would-be glid- 
in'?: enthusiast needs to set 
started in this exhilarating sport 
is a strong stomach and acca^s 
to. one of the UK’s 07 Eliding 
clubs. 

The largest, with 500 mrm- 
berr., h Lasham Gliding Socieiy 
near Alton. Hampshire, site of 
the recent GEC Avionics 
National Gliding Champion- 
ships. where 1 tried ray hand at 
the sport for the first time on a 
cipuriy day late in June. There 
are two ways of setting off the 
ground: the slider is either 
towed on the end of a JonE wire 
behind a truck or dragged into 
the skies behind a powered 
light aircraft. 

Derek Pigcott, Lasham's chief 
flying, instructor and tine UK’s 
leading stunt pilot, chose a 
powered aero-tow for roy first 


flight. Up used a Janus two- 
seater. a sophisticated r.rrman- 
made glass arid c.irbon fibre 
craft with a wingspan as broad 
as that of a small airliner. 

The first lesson Tor an aspir- 
ing glider pilot — or passenger, 
for that mailer — is how lu pot 
ou a parachute, use it safely 
and jump free of Lhe glider in 
the air. Should disaster .strike. 
Piggolt explained with dull m3 
calm, the trick is in ensure that 
the cnckpit canopy lias been 
released from Us hinges before 
you leap. Otherwise, one cnuld 
get into a frightful tangle on 
the way down. . . . 

My confidence withered 
further on squeezing into t he 
tiny cockpri, only to find that 
the parachute had somehow 
unbuckled itself in the process. 
Would it do the same if F had 
to squeeze out again in nud-air 

The chances of having to bail 
out are. however, remote. The 
entire British gliding movement 
(with jn.nno members) see? jiiRt 
one emergency jump a year oa 
average. 

Piggnft released the line at 
about lj?nn ft and put the .Janus 
into a slow turn, revealing a 
splendid view of scattered 
villages and fields chequered 
with suntight breaking through 
the clouds. To my surprise, the 
gilder proved to he far frnni 
silent. One of' its • most 


important instruments — the 

variometer — makes a ccptirn 
ous bleeping sound, varying in 
pitch accord in* whether you 
are rising or dc"-r ending. Switcu 
that off. and there is the audible 
rush of air passing over the 
wing?. 

lilP Vev tn '-ta'-inr ,airhr,[-nc 
n n nvmcajl day. is In ?|ee- 
beneaUi reall» thick cteii'l:-. 
which mark area'"- where warm 
air is drilling upwards and 
condensing. Jn better weather, 
sunlit fields or towns produce 
good thermal?, though a glider 
pilot's idea nf hir-r- is to flv 
over burning stubble. The 
rising heat sends Lhe aircraft 
spinning skvwards m a turmoil 
of smoke and straw ash 

Today, however. w had tn be 
mntpnt with soaring under 
cloud*; god. r-u r e enough, the 
glider nudged gently upwards 
a* Piggott steered under sji 
angry-looking gre* retch I tnni- 
the control stick ar- he attempted 
tn teach me how to make a 
turn, and got an .ijarming 
*enpat3on of drifting backward? 
ar. F peered down .one vine 
pivoting oyer L4?!iarn church 

Turning tn wide cirrler- is itie 
only wav to gam height. That 
ran make Lhe passenger or pupti 
f p e! — a:- I did— rather qoeav. 
though people usual! v got nver 
airsickness after a few flight:.. 
Many gliding instructors 
sensibly keep a stork of pt-w.tie 


ba=s handy for Ant-timers. 

l >c.*-ant turn: esn a!:-" make 
it a>[ too w.r to ?oo:e ynnt 
sense of direction and sudiimiy 


I U'HEV 19th centu r y moralists 
J warned against the evil effects 
[ of novel reading, they usually 
J meant the Minerva Press; The 
i ctrcutatiaz library and book- 
; shop in the City of London’-* 
1 Fy».’denh3t! Street, with 
: hianches all over the country, 
j w? • one of the most potent in- 
, flnenves on public taste for 50 
■ year? before 1520. A statue of 
i Goddess of 'Wisdom, 

j above the front door, 

j out. a? Thomas Love Peacock 
I remarked, the books were ex- 
| purcsted nf ail the higher quaU- 
’ tic? cf mind. 

; For au annual fee of five' 
i cu»neas, ? subscriber to the 
[ Jibratv could take out 24 
! -plumes in town or 36 in the 
• count rv. But you could borrow 
■« o' erpi^hl for twopence a book 
! without deposit if your credit 
j was good, and for the replace- 
J ment value if it was not. 
! William Lane, who grew rich 
; on hi? note! enterprise, seems 
; B«*v«:r to have imposed a dead- 
' Une fpr returning the books, but 
: there was no need. Minerva 
: book- a* one reviewer declared 
; in 17SJ. were drugs for killing 
1 time The country ladies who 
provided the main market 
j wanted their fixes quick and 
[ often, and had no wish to have 
thet books lying about at home 
| to be sneered at. 

But if many people were 


find vnij i : .pm t r n far from I snooty about Minerva, they still 
aernrjrnitio in ,ivr-«i landing in j re^d the books. Lane knew his 
a field field Jandius. ire. { market. The unusually small 
linv.-exer. a!! p ; ir» nf ih* rajne. ] sure of each relume allowed it 
Lasham e~e.n hold- regular ; to be slipped into your pocket 


drink- parties (nr local farmers 

who Jijv« rJi-.rn’-erei* il- mem. 
her - - stranded m their r-prinr 
bailey. 

Our i^nrijn? v2~. T5*^lfll!l v . 

!es- event fill, a rracefn! ywoon 
o'er tr«-. fnnEinE the airfield 
tn trundle to halt ever the 
zra:-?. 


j or hidden among the folds of 
f your dress if you were inter- 
I rupted by a visitor while indulg- 
j ipg in the vice in a public room, 

j There were only two 


formulae, romance in high life 
and german ic gothic thrillers. 
Both were sure-fire favourites. 
I,ane supported a huge industry 
of sub-lilerary workers, 'mainly 
women, to churn them out at 
low wages. The manuscript 
and copyright of a satisfactory 
whole novel normally fetched 
only £.>£20: but there were 
always ladies ready to see their 
stories printed without pay- 
ment. and distressed gentle- 
women who would be forced 
down to half a guinea a volume. 

Fanny Burney was by far the 
most distinguished of . the 
Minerva's authors, but she soon 
moved up-market. Elizabeth 
Helme’s St Clair of the Isles 
lingered on in print for nearly 
100 years. Names of other 
authors, with much about, the 
sod a I and cultural background, 
can be found in Janet Todd’s 
recently published Dictionary of 
British and American Women 
Writers lffifl.lSOf). as well as in 
Dorothy Blakey's full study of 
the Minerva Press published by 
the Bibliographical Society in 
1933. But about a third of the 
books were written under false 
names or by “A Lady,” and 
there was consternation among 
the leisured classes when it was 
rumoured that the Government 
intended to forbid pseudo 
nymity by law. 

Minerva books now fetch high 
prices. They were seldom 
bought at the time and. if they 
were, they were not usually 
bound. Copies from the 
libraries wore read until they 
fell lo pieces and then were 
thrown away without regret. 
Some oncc-famous works arc as 
irretrievable as the lost plays 
of Sophocles. All are now quite 
rare; thus, I was glad to find 


one the other day which had a 
page damaged and was priced 
very cheap. The Necromancer, 
or a Tale of the Black Forest 
/oiij’dfri or fact, published in 
1794, is not a bad example of 
the gothic novel: In fact, when 
I did by research, I discovered 
that 1 could not have found a 
belter. 

Lovers of Jane Austen will 
recall the encounter in the 
Pump Room at the beginning of 
Nonhanger Abbey . when 
Catherine Mori and is recom- 
mended seven titles vouched for 
as being suitably horrid. Most 
of Northauger Abbey is devoted 



A WEEK spent in Normandy 
looking at gardens^ has 
convinced me of the in dispensa- 
bility of Pnvate Gardens of 
France to anyone embarking 
on any such journey in France. 

When 1 first saw tlita 
sumptuous book last- year I 


£ I thought that. .1 m II 


ter of reading such works. The 
seven are Castle of Wolfenbach, 
Clermont, Mysterious Warnings, 
Necromancer of the Black 
Forest, Midnight Bell, Orphanr 
of the Rhine, and Horrid 
Mysteries, and for many years 
it was assumed that Jane Ausien 
had made them up. 

In fact, they all are genuine 
Minerva Press titles; and, when 
this was realised, scholars 
searched for many years before 
copies were located. A copy of 
The Necromancer was found in 
1913, but it was cot until 1968 
that all the others were re- 
trieved in various libraries and 
collections round the world. 
They were then reprinted by 
the Folio Society under the 
ambiguous title The Nort han- 
der Set of Jane Austen Horrid 
Novels. 

They are almost unreadable; 
and it is hard in the days of 
video nasties to understand 
what all the indignation was 
about. 

William St Clair 
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MOTOR CARS 


E.TJ. Motor brokers Ud. 

rilONE FOR A FREE PKICE U3T 

0792 863348 7 days a week 
Fascial C« Imports and U.K Vt£odc Brokoi^c 

Save up to £3.500 on your now car 
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HOLIDAY 

ACCQMMOHATEQN 


GENEVA • 

RESIDENCE DE MANCS 

4 Us • T e i; OZ1I3I.H.73 

Eaiuiifu 1 tirst-cfsss. aif-©on^nioned 
rflsi^sntlal tuinishetf »pirtTien;s 
3tv4ie« 

Fuiij, -^ijiDr?© (.lichen 
Dai!;, nuid se'>/r-;s 
Wee My ind nnnih 1 * arr Tn^enrcn'.e 
E'telient icteticn 


SCI.'TM t?F FRANCE. Fabulous villas In 
mm« It-i'iani,. r-h-uain* end VaJ 
L-onne. an wttj. crivate pool:-. j'iiDlna 
•-•P lo 9 Peoc'e. Avlilebi? if Am fer 
i nr z v.-fs ei >e©>irri tncu- 

i— !•;« rc« frcn IKE ri mi wee 1, 

' V‘|l»jeel.ij!-i 1)1. 0S* S905-3S3J 


ART OALLSIUES 




ri.aci-.MAW HAflVEV C-ALLEHY, »* 

*1a-on , Aicnue Cn'emsn Sliei'. 
Lcrrtrtn Te* (Jl?25 3S>?2 

C.jnren,TO»ar . A r qb Arl 1383 »5th Ju 
zt-e Aon a*s3 i* - ?* seietriop oi 
■siichlcs an© olhe- i“prF.» of l-isn*© 
irtvjl-, t.len.Fr, to-3 ami ae«l. 

C>mi3IIE!> CONTEMTORART AR t . I 
Pone' 5L tendon V*fl 01.899 €*91 
■■ INN* OF COURT” fn- FELIKS 
FOL'Ki A new jeriei o r 'eoai «reen 
p-inb m sljneo. Iimirrd editions £65 
e*,." ■infrain-d. now on *lim» Mon-Frl 
9 30 to S3© Sal 1© To ■« 



— Fi^e? «f>ui rH» 


Ccnlacl 'l«*n rn.uce or 
l«« l-rnaqnrrt 
TEL. 01 -JM h151 

LEX DROOKLAND5 


BENTLEY CONTINENTAL SI 

FLYING SPUR; 1757 

tuceib E'.ampl*, low mileage Qnl/ 
:• r.ri-.jte -i-mpi- Full Knurl m-oid 
r.^eeni lull rernnditipnano of brikei. 

iiispens>iqn and iieming 

£17.690 

Fhone: fpavtimr) 0373 173336 

lEunninn-O na.-’f! 7 iron 7 


ART GALLERIES 


BILANS — HAND EMBROIDERED SILK 
. PICTURES nuke the meet dphahHuL 
. d nerenr and meveen-.ive giRj. From »' 
. '>1 He as £2 SD imlramw Lower Ciound 
, Fmar. Allan* Fanwin S’**- Shoe. 58-S5- 
. C-.‘r Sirr-t. Giasvrnm Square. London 
SVVJM 6H5. 9-6 Mon -Fn.. B-1 Sat. 

F ■' KKE R GALLCRT. 1Z4-I20. RerUlle* 
-.•rp*r London wix 5«o (amulet M*v- 
■'it Hotel). TeT: 01-A99 3906. 

Marlborough r. Aiuamw.-- sr. v;i 

CB 4W<I5 EACON llflil 31 Ii«l- . F-i'ir 


The most renowned school for French 


MAKES LEARNING FRENCH 
A WONDERFUL B UNIQUE EXPERIENCE 
Ouvr/Dpfcmjc fhc hievierq's molt be?iitt*’jl (■©■/ 

Ne*t a-<->n?fc aif-dai- minmrtnn proaramnig itarig 5 4uq. a p^ot 5 ell year 
LQD&1NC. IN rRIVAll- APARINIF.NTS1 AW Z N1KA15 INPj.JIDEO 
For a'Jni'r-. b invclq- »»om beqmnei I »»> advanced M 
UMatJjf AequMiMitfiffi IVI y; e’ii«oif,a P i/.viv:jp is i iboi 
IMSTI JUT DE FBANCAIS FT 070, 39 Av‘ fl^i.eral-LiiPlBfC 


Qb^30 Villolranclin-aui-Mer 


Tel. (nil oi^ra-aa 


Tdle'i 37IVW9 F 



STftme AT STROKE ANO 
OTHER OtSABUNG Pf&EABES 

Chircrwa^i* n.V>F'rnt.S»rt*“ANOao»nPt 
/Viih-m, Chronic Bronchihs. Angina. Emofivsena 
anri Corpnary Throoibf)si6 II yruj. or a kivorj pn?, 
arp suffdnna from fov N ihese lUnosses, piea» 

1 gdinwucii.WbcanhBipnw 

TheCHSA is spending a million pounds 
•Sir * Y!*a r on remarcfi and rttar trial work. - 
|a* Will rmi hnlfi us with a DonaHon. a 
CouRnnnl or R Leqacv? the ex we can 
recover on a Covenant enhances yourgift, 



THE CHEST. HEART A STROKE ASSOCIATION 


A LOT of tlie art of selling at 
auction lies in classification and 
selection. Getting tlie best price 
for goods depends on selling in 
! the right city, the right auction 
i bouse and the right categorv 
I of 'ale. 

| Deaiers and dealer-collectors 
1 all have tales of buying items 



A farmer with his family and their prize eow: 19tfi 
century English Primitive School 


GLIDING boI cheap, bat 
neither h ft the erclntuve 
Ereserre of rich playboys. 

The maiii expense, as in 
m»nv '-pnrt.5, i? in getting 
started, niereafter. an evperi- 
eneed pilot, should be able to 
set tfi * day’s gliding for no 
more than the cost of an 
evening at the theatre. 

Pbl! Phillips, the general 
manager at Lvbam. estimates 
that a novice of average 
ability $boaM be able to learn 
to fly solo after two five-day 
courses, costing a rough total 
of £409. 

A five-day course at Lasham 
costs between £195 and £233, 
depending on the time of the 

hovd.^treicai?v e \boat *17 i ! ? one ® uc,io « a "d thenT aeXUn« on, in defiance of the Renais- collection of ISth and 19th cwi- 
l punch ps." firing fees and : trough anotner firm, or ance lira Puritans, the “Polite tuiy slipware showed the 

lectures. If vou are unsure i ™ oL ? v department in the Arts’ and the Industrial Revo- medieval tradition continuing 

• ! ^an ielnu.se. and doubling their lution, wih its expulsion of the 

investment. It has happened, indigenous by the universal (to 

for instance, that a drawing that borrow Carrington’s elegant 
commanded little interest in a phrase). It survives where 

general picture sale, has proved people want to Do It Thcm- 
a star item in the next sale of selves: or in fairgrounds, 

I book illustrations. pearlies, punk hairdoes. Punch 

I Will an ISth century camera and Judy and fancy bread (the 
J obscura do better in a photo- Easter and Christmas window 
> graphic sale or a sale of scien- displays of Mr Coulson. the 
tific instruments? A peepshow baker of Leather Lane, are one 
in a children’s books safe or, of the best small shows of 

London). 

The paintings in Sotheby’s 
sale this week — the majority 
from the 19th century — indi- 
cate tlie range of themes that 
have inspired primitive artists. 


was 

now 


whether you are keen enough 
on gliding to spend that much 
ail at once, single flights are 
available for £12. 

Lasham also lays on two- 
day “Try Gliding** courses, 
which cost on average £30 to 
£49 depending on how much 
flying you can squeeze In. 
Participants on the two-day 
trials get redactions for the 
longer courses, and all pupils 
get reduced membership. 

Full membership of 
Lasham, which entitles you 
to use any club in the UK 
for a nominal extra fee. costs 
£49 plus an annual £98 sub- 
scription. Launches (between 
£2.70 and £9) and glider hire 
(between 19p and 23p per 
min ate) come on top of that. 

If you get reasonably pro- 
ficient. you could save Hying 
fees by buying your own 
glider. Most people cannot 
afford one on their own. and 
tend to form syndicates. A 
medium-performance, second- 
hand machine costs £6,000, 
.rising to £40.000 for a Nimbus 
3. the Rolls-Royce of gliders. 

ir the costs sound off- 
putting, it is worth bearing 
mind that gliders -often 
inrrease in value because of 
thplr rarity. 

Latham’s training and hire 
charges are relatively hign 
because it has a wider range 
n f facilities than most clubs. 
Details of one near you can 
he obtained from the British 
Gliding Association, Kimber- 
lev Bouse, Vaughan Way, 
T.pirmeter. Telephone 0533 
531051. 

William Dawkins 


again among the scientific in- 
struments? A week or so ago 
I described how collectors of 
printed panoramas had to hunt 
in at least three different cate- 
gories of sale, since the 

auctioneers have yet to ascribe They liked to record the familiar 


them to a clear category. 

Much of the saleroom's efforts 
in the prosperous decades has 
heen devoted to profitability 
herding the goods into new 
classifications: photographic 

sales, collectors' sales, sales of 
hank notes, tools, decorative 
arts and art nonveau are among 
tlie com parti vely recent 
additions to the traditional sale- 
rom categories. 

On Wednesday Sotheby’s 
broke new ground with the first 
j London sale of "English Naive 
and Provincial Art.” American 
j popular art has long figured in 
; the New York salerooms, but 
w r e have always been reluctant 
to recognise our own folk art 

traditions. 

Perhaps a simple definition 
of this kind of art is that the 
technique and vernacular are 
spontaneous, inspired by the 
demands of the immediate task, 
whether it is making a chair 
or a portrait. The popular 
artist is neither aided nor re- 
stricted by imposed aesthetic 
rules. Until mediaeval times 
all English art was “popular.” 

Even so. popular art lingered 


— their homes, children, pets, 
sports and domestic incidents 
like a mouse in the larder. 

They were also stirred by the 
unusual, however: the balloon- 
like pigs and cows that starred 
at Ifltli century agricultural 
shows (and. in one case, a re- 
vered gentlemen who matched 
tlie pigs in girth) or a naval re- 
view. The prize item in Wed- 
nesday’s sale was a panorama of 
a Spithead Review at the time 
of Nelson. Seamen would re- 
cord the places they saw. or the 
dramas of a whale hunt; and 
would while away the time of 
the voyage caning scrimshaw 
or decorating their pine clothes 
chests. 

From the point of view of 
the auction market it is sig- 
nificant to note the miscellanea 
for which Sotheby’s have now 
found an apparently appro- 
prite home. The sale included 
country furniture, scrimshaw 
work, straw-work, embroidery, 
irm-signs. fairground gallopers 
and children's toys. 

From the earliest time 
earthenware provided one of the 
popular art in England, and a 


in the era of Wedgwoods Other 
kinds of ceramic that look un- 
comfortable in sales of fine pot-: 
terv and porcelain also seemed 
at home here — the more florid 
type of lustre ware. - and -late 
Victorian "barge-ware" (aka 
"Long-boat” or "Meascham” 
war), with flowers applied and 
affectionate messages’ embossed- 
on high-glazed chocolate- 
coloured day. r : 

Victorian theatrical tinsel 
portraits, out of fashion with 
stylish decorators for 40 years, 
also seem likely to come into 
their own again in this context- 
The most authentic examples of 
naive art however were an out- 
standing collection of toys made 
in bone by Napoleonic 
prisoners-of-war .- at Norman 
Cross near Peterborough, be- 
tween 19S6 and 1816. The 
greatest rarity among them wns 
a foot-high model ofthe camp 
block house. 

One’ problem .for collectors of 
naive art is that of its nature, 
it proved, in practically all its 
forms, more amendable to 
faking than more sophisticated 
forms of art. Reproduction Vic- 
torian Staffordshire is getting 
better and hard.rto pick out, 
though modern barge-ware is 
generally a poor imitation. Pos- 
sibly 90 per cent of the scrim- 
shaw encountered in markets is 
fake. There is a busv tourist 
market also in newly made 
“Victorian" primitive paintings; 
and even quite reputable furni- 
ture shops sell seamen’s chests 
and barge-decorated furniture 
made last week in Fulham. As 
in all area$ of antiques, the 
only protection is study and 
knowledge. 

Janet Marsh 


T^'O HANDS, both from 
rubber bridge, were mlsplayed 
hr the declarers. One was a 
small slam, the other a grand 
slam, so the mistakes were 
very costly. Here is the first, 
dealt by . South with both aides 
vulnerable: ( \ 
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to begin with the suit below 
the singleton — and North re- 
• plied with two no trumps. The 
opener rebid three spades, and 
North said three no trumps'. 
South felt ■ sure there was a 
slam, provided a fit could be 
found, and he now tried four 
clubs, North raised to five 
clubs, and South bid the small 
slam, 

"West led the heart Knave, 
taken by dummy’s Ace. and two 
rounds of trumps Were drawn 
with Ace and eight. East show- 
ing out on the second round. 
The spade ten was returned and 
lost to the Queen. West 
shrewdly returned a. trump, 
dummy’s Knave won, and a 
r-pade was returned for a finesse 
of tiie Knave. West had the. 
King, and the slam was lost. 

South’s line of play had a 
75 per cent chance, but there 
was a far better line at his dis- 
posal — a dummy reversal. At 
trick two be should ruff a heart 


ruff the last heart with his club 
King. The club ten is overtaken 
by the Knave, and dummy 
draws the last two trumps with 
Queen and nine, while the 
declarer “discards" two spades 
from hand. He cashes the 
diamonds, and the Ace of 
spades, and concedes a spade 
at the end. The slam is 
delivered. 

. Tbe first- declarer's play was 
reasonable, but the declarer in 
the next band adapted a most 
inferior line: 
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South opened the bidding at 
game all with one diamond. 
North said two spades, and after 
South’s rebid of three diamonds 
said five no trumps — the grand 
Siam force, asking partner to bid 
seven diamonds, if he holds two 
of the three top honours. South 
duly bid seven, and West led 
the heart King. 

Winning with dummy's Acc, 
the declarer decided to ruff 
hearts on the table. Entry 
problems made it impossible 
three hearts, and two • raffs 
would yield only 12 tricks with- 
out resorting to a finesse in one 
black suit. South found himself 
forced to try the spade finesse, 
and over 2.000 points, flew out of 
the window. . . 

The spade suit must be 
developed. At trick two the Ace 
is cashed, and the two ruffed in 
hand with the diamond Ace, 
Crossing to the diamond eight, 
declarer ruffs another spade 
high. Both opponents follow, so 
the remaining spades are good. 
Trumps are drawn, and South 
claims 13 tricks. 
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excessively expensive, 
realise, that there is nothing 
else like it. no book that gives 
such detailed and sympathetic 
accounts of 32 of France's most 
beautiful gardens, nor any that 
illustrates them so superbly. - 
Where else could l have 
discovered that the charming 1 
little alloe of gold, green and . 
blue-grey conifers in Yul Bryn- 
ner's garden sr the Manoir de ; 
Criqueboeuf was inspired by 
Gertrude JekyUY enclosed walk 
at Pyrford Court in Surrey? Or 
again, at the romantic Chateau 
de Canon, where but in thfc 
book would T Have discovered 
the explanation of the name 
■** Les Char tre uses." applied to . 

& scries of small enclosures 
linked by central arched . 
openings. There are six in all. 
each a little higher than the • 
last so that/ when you reach 
tbe end and turn to look back, 
the little white marble statue 
of Pomona near the entrance 
appears to have grown to life- 
size. and to be for more distant , 
than you had : supposed. Why 
" Les . Chartreuse ?" Originally J 
these little, walled rectangles, 
how filled with, flowers, were I 
planted with fruit trees, most of 
which came, in . the 18th era- 1 
tury, from the Chartreuse 
convent nearthe Luxemburg 
Gardens in PJaris. 

' That exphu&tiph is given by ‘ 
Anita Peiteirelfnd Gabriettevap 
Zuylen. joint Authors of The 
Prtoxrte :Garde& of 'France. : I 
believe them-mpiicltly. because :; 
all their reseats, teems tohave 
been done wftfc so much oare. 
The bopk!- i^ ^mblished- ,. by : 
Weidehfeid *-h"d\ Nicolson; 
numerous. iliuSte^ohs-ln -cofour • 
and: mohoeto^mn: . are ; from . 
photographs by- Robert C€sar. . 

What a pit£ that Collins did 
not exercise similac niiuiiffcetice 
in production of ColHm^Bobk of 
BritteH Gardtrfte. It is an excep- 
tionally comprehensive guide to 
our own gardens and its author. 
George Plumpfre^ "has ; visited 
all 200 of ;them. The accounts 
given are 'both excellent and 
individual, not- just repetitions 
of what - appears in the Iocs: 
guide books. But by comparison 
with the French one this is » 
stolid, chunky .book, handy to 
put in the car locker but deserv- 
ing of more than, its four widely 
spaced grou^ .of not very 
inspired black-and-white photo- 
graphs. £8.95 fe reasonable; no 
doubt the absence of colour was 
to keep the price down; but with . • 
such good manuscript I feel that 
greater boldness in presentation 
would have paid off handsomely. 

;; The two chief garden-opening 
organisations in Britain are to 
join forces. The older of the 
two, The National Gardens 
Scheme, is to take over the 
younger. Gardener's Sunday, 
next year. This . should he a 
convenience to all those gairfen 
owners who already open for 
‘both charities; in future they 
will only have to cope with one 
lot of correspondence, which 
should result in substantial sav- 
ings in administration, leaving 
more profit for the charities 
that benefit. The only danger 
would seem to be if some people 
Were to interpret tbe amalgama- 
tion as a signal of a decreasing 
need for money. Precisely the 
opposite Is true: both these 
organisations are attempting to 
meet increasing demands. 

Gardener’s Sunday has always 
been exclusively concerned with 
'the tw^ gardening .-'charities, The 
Gardeners' Royal Benevolent 
Society and The Rbval Gar- 
dener's Orphan Fund. For many 
years the former has provided 
pensions and. “Good Samaritan" 
assistance to elderly gardeners, 
their rwivcb anff widows; It also 
runs a well-equipped home for 
gardeners at Henfield in Sussex. 
Recently it has added a fine new 
block of fiats, purpose-built to 
provide sheltered accommoda- 
tion for thdSe who are able to 
look after themselves but may 
need occasional help or super- 
vision. • 

The Royal Gardener's Orphan . 
Fund., which in the past has re* 
•meted its aid to the children 
of gardeners who have lost at 
least one parent, has also 
recently extended its brief to 
enable it to help disabled chll- 
a ^ n , °f gardeners, a heed 
covered Vras " 1101 previously 

Gardens 
traditionally concerned 
None*, has,. been 
steadily widening its horizons 
to take In The National Trust; 
numerous charities nominated 
ny the garden openers and, mort 

af^ Uy- training, under lhe 

SS*S»* - of;- The National 
Tor Cancer Relief, of 
Macmillan. Nurses in the care 
Of the. terminally , ill. 

In addition to all this chartt- 
f^ Work 'f 3rden «P«ting Rive* 
immense pleasure to hundreds, 
of thousands.of garden visitors.- 
and a great deal of gratilffoaBon 
to garden owners hearing |he.- 

wnerewMsipRteLihe . wor M; ^nrf-- 
we. can _bg justly o roud ^ i? 
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Jamas Ferguson 


FOR HOST of. ..us it doesn't 
seem unreasonable to go shop- 
ping for a. bikini or -a pair of 
sandals in July or August — * 
when the sun is high and we’re 
about to sat pS on. holiday. But 
in the shops Sunumer began way 
back in Februaiy and- any 
moment now the, shelves will 
be : filling up . 'with "winter 
Woollies- 

Sp where, does the last-, 
minute spontaneous shopper go 
if she’s left it.all until die felt 
like it? In the cruise sections 
of the up-market department- 
stores the sun is -always shin- 
ing- but nothing there is ever 
a bargain and the ^designs .tend 
to cater for those of staid tastes 
and fat. purses. 

^entirere is -One of Gillie's, a 
mail order company operating 
in Cowbridge, South Glamorgan, 
Wales. One of Gillie’s first 
came to my attention because 
it was ■ the first company rd 
come across that approached 
selling bi kinis in a sensible way 
— that is, they sell tops and bot- 
toms in different sizes. As 
Gillie Williams, who runs the 


company puts it “ If you have 
a reader with a bust like Dolly 
Patton’s, hips like Mick J agger’s 
and a burning desire for a silk 
bikini which she can buy in 
December, send her to us.” 

■“ Gillie believes in giving her 
customers what they want when 
they want it — not in selling gar- 
ments in sizes that suit the 
m anu facturer or ' the retailer 
and not at times that are con- 
venient only to the shop. 

Until Gillie came along the 
customer with the Parton bust 
and ' Jagger hips had either to 
.buy two bikinis in two different 
sizes or else rely on. having a 
friend with a chest like Twiggy’s 
and a- bottom like Barbar the 
elephant so they could organise 
a swap. 

The bikinis are made in cot- 
ton or pure silk and in sizes 
ranging from 8 to 20 and, just 
as marvellous, all the bikinis 
(and everything else One of 
Gillie's, sells for that matter) 
can be ordered all year round. 

Bikinis this year come In the 
currently fashionable shapes — 
the new very high-cut leg and 


high-waist bottoms, the ordinary 
very brief bikini and the design 
with bandeau top that ties like 
a scarf at the back, which can 
also be worn as a haltemeck. 
You can mi* and match the 
styles as well as the sizes. 

If you still haven’t bought the 
rest of your holiday wardrobe 
you can also, buy from One of 
Gillie’s a khanga for Imotting 
round the waist and giving 
modest coverage when walking 
to and from the beach, shorts, 
T-shirts, vest tops, straight 
skirts and other simple but 
fashionable items. 

Prices are very reasonable 
with bikinis costing from £9.50 
in cotton and from £17 in silk. 
One of Gillie’s will happily 
exchange and go on exchanging 
until the customer is properly 
fitted. Fabrics are attractive — 
ranging from candy-sweet pink 
and white gingham to sophisti-' 
cated soft navy and dark greys. 
For a brochure send a first Class 
stamp and your name and 
address to One of Gillie's. Llan- 
trithyd, Cowbridge, South 
Glamorgan, Wales, CF7 7UB. 


Otto: desirable and useful, too 
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THIS ‘Streamlined piece of 
Italian’ design goes by the name 
of Ottci,: bas been designed by 
Alessandro . Zuliani for La 
Friulana and comes in white or 
red thermoplastic. But what, I 
hefffv you ask. is it? It is a 
simple, ■; everyday objecf — . . a • 
lavatiny brush — but designed' 
with- such style and .panache 
that- it tarns this .utititariaifc 
necessity Into ..^n .‘' extremely ’ 
desirable product., : Besides 
locking so good: - it's also 
inexpensive. At ££$5 It must be' 
the best-looking layatory brush . 


Partnership 'stores from the 
bathroom fittings departments. 
Those who . don’t . have easy 
access to one ‘Of toe stores can 
buy it by mail for £1-70 extra 
— mark your envelope Post 
Orders, • 


around. 1 Bay . it at John JLeWis . 

. . . . ..DU. ij.# 1 


Sport lovers who want help 
with timing itheir runs, laps or 
lengths might like to know 
of Timex Triathlon, watch. 
At- Just £29.95 it is. made from 
robost black resin,.- Roasts an 
eight-lap. memory, : an hourly 
chime and a three mode count- 
down timer# ■: 


Lucia 
vander 
Post 



Pictures 
to order 


THOMASINA BECK makes 
pictures that are something of 
a cross between a very fine 
watercolour and an intricate 
piece' of embroidery. Both 
needlework or 'embroidery pic- 
tures and watercolours have a 
long and honourable history as 
an art ' form and anybody 
interested In seeing or buying 
a highly sophisti cated combina- 
tion of the two should make a 
point of seeing Thomas in a 
Beck’s exhibition now on at the 
Oxford Gallery, 23, High Street, 
Oxford. ' 

She starts by- painting in 
watercolours .on silk and this 
she often does abroad as many 


of her pictures feature- land- 
scapes seen in either Italy of 
Greece. However, she is also a 
passionate and accomplished 
gardener and many of her 
pictures feature flowers, 
gardens or rather gentle stilt 
lifes and interiors. 

When she has painted the 
picture she uses coloured silks 
to embroider those features, 
like rows of vines or olive trees, 
she wishes to emphasise. The 
results are without exception 
extremely charming. 

Besides the pictures which 
are actually on show (and avail- 
able to buy at prices starting at 
£100 and going on up to £400) 
Thomasina also provides pic- 
tures to order of gardens, 
bouses, people, dogs or what- 
ever else customers want. 

To date she has done toe 
newly restored Capability Brown 
garden of a lovely house on toe 
Solent and included an em- 
broidery portrait of toe owner’s 
wife and children in the pic- 
ture as well but her main 
speciality is in houses and 
gardens. 

All the frames are also made 
by Thomasina Beck herself, 
using decorated mounts and 
stained or hand-painted frames. 

The exhibition is on at the 
Oxford Gallery until July SI 
(open every day except Sundays 
from 10 am to 5 pm) but after 
that she can be contacted, and 
commissions ordered, at '47 
Lansdowne Gardens, London 
SW8.- You should ring first to 
make an appointment on 01-720 
2846. 



ONE IS inclined to discount 
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natural 'disasters jmt 
about by.' fanners, including 
wine . growers. : Stories that a 
whole area has been decimated 
by boil usually diminish to 
severe damage. .to a . couple of 
villages. When, at the end. ef 
May, alarmist stories appeared 
in the press about very, serious 
winter frost damage in Cham- 
pagne, many may, have, thought 
that these were. . ' probably 
exaggerated. Having,- been 
recently to .Cbanjpagne, and 
seen -lines- of deafc-Vtoes and 
others -that will. not. produce a 
reasonable crop^ . tbw . year .or 
next, I can . confirm that this 
time at least the damage has 
not been overestimated,-.. . 

• It ’ started in ririd-January, 
when temperatures fell by any- 
thing from minus -15-18 .Centi- 
grade to minus 25-30 Centi- 
grade. The extremities of vine 
plants were hit worst: at’ the 
ends of branches which would 
have produced toe grapes -dur- 
ing the next season. However, 
the base- of the vines were 
largely protected by snow. . 

The worst damwe bawred 
on April 28-29. The; tempera- 
ture, drop was mnch less than 
in January,' but the .sap had 
risen, and the buds were shortly 
to break. Damage was devas- 
tating. Of course effects were 
variable: the Pihot Nofr grape 
seems to have been, hit worse 
than' the Pinot Meunier or the 
white Chardonnay. 

The damage was worst in the 
far-distant Aube, , a Hnot-Noir 
district where some of the lead- 
ing grand marque champagne 
houses now have considerable . 


Why Champagne isn’t bubbling 


Wine 


vineyards. 70 per cent of 4,500 
ha of vineyards were severely 
struck by frost, and 1,000 ha of 
vines killed. Moot and Chandon, 
with a comparatively small 
holdingthere of 20 ha, will-have 
to pull up four or five of them. 

Some of the' leading com- 
munes of toe Montague de 
Reims were also heavily hit, 
Including Maflly and Verzenay. 
There were rows of dead vines 
in Ay,' too, and in the Marne 
Valley. Elsewhere, in vineyards 
that looked green and- healthy 
vegetation was in fact shoots 
springing up from above toe 
graft, below which are the 
phylloxera-resistant American 
root stocks. These may produce 
adequately next year. But 
2,000-2,500 ha. of toe 25,500 ha 
vineyard have 'been killed, and 
have to be replanted, at a cost of 
between FFr 100,000 and 
FFr 200,000 per ha. 

The -results, for the coming 
vintage are predicted as a half- 
crop: 4,500 kilos of grapes per 
hectare, instead of an average 
9,000 kilos. In toe short term 
this is not too bad; there is a 
"blocked" stock of surplus 
wine from toe huge 1983 vin- 
tage; too much, then, to be per- 
mitted toe champagne appella- 
tion cov.tr d!Ae. This surplus 
still wine, put into reserve in 
toe growers’ and merchants’ 
cellars, Is toe equivalent of 
75m bottles. 

Last year's total champagne 
sales amounted to 188m bottles; 


an optimistic estimate of toe 
1985 vintage is 100m bottles, 
though it may be no more than 
90m. Sales are rising— about 
25 p.er cent higher on toe ex- 
port market, though over 5 per 
cent lower within France. For 
the whole year, they could 
reach 200m bottles. The deficit 
will be widened by the need to 
keep some of the "blocked" 
wine, probably released early 
next year, as a reserve wine. 

There is, however, no short- 
age of champagne alt present 
There are 665m bottles in mer- 
chants’ cellars: well above toe 
basic three-years’ supply re- 
quired for cham pagne to main- 
tain its special quality. The 
problem will be in 1986, and 
perhaps for several years ahead- 

The latest official estimate is 
of damage to 8,000 ba in toe 
whole of Champagne: nearly 
one-third of the total, although 
another 500 ha of newly planted 
vineyards will come into pro- 
duction next year. 

Meanwhile, what is the pros- 
pect for champagne drinkers? 
For quality, there is no fore- 
seeable concern — although if 


there is a succession of small 
vintages to balance sales, the 
"three-year rule" for matur- 
ing non-vintage champagne 
may be breached by some firms 
and by growers who make and 
market their own champagne. 
(Vintage champagne has to be 
a minimum three years old). 

Champagne prices znay rise 
on the French market, but they 
are unlikely to do so in Britain 
at least until after toe results 
of the vintage are known; and 
probably not until the beginning 
of next year. Then, certainly, 
they must, for the price of 
grapes, fixed about a week be- 
fore toe vintage starts, is bound 
to rise. 

Last year it was 18.07 FFr a 
kilo for top quality grapes from 
villages on the Montague de 
Reims and toe COte des Blancs. 
This year it is sure to exceed 
20 FFr and estimates vary be- 
tween 22-24 FFr a kilo. It takes 
UL5 kilos of grapes to produce 
a bottle of champagne. From 
villages with rather lower 
quality rating, this means that 
the “ raw material " would cost 
no less than the equivalent of 



20 FFr a bottle. 

The champagne houses, who 
prize export markets above the 
home one — the former accounts 
for one-third of total cham- 
pagne sales — have not forgotten 
toe drop in sales abroad follow- 
ing inevitable price increases 
over 1930 to 1982. They will 
raise their prices cautiously: 
perhaps by around ten per cent 
The UK Government has a habit 
of increasing every year the 
duty on sparkling wines. In. a 
year's time champagne may look 
altogether more expensive than 
it does now. 

Edmund 
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EVER SINCE Bobby Fischer 
abandoned toe game, inter- 
national chess has suffered 
through toe absence of a truly 
realistic Western-bora c h a li e n- 
ger to Rusisan dominance. Kor- 
chnoi in his matehpg with Kar- 
pov technically represented 
Switzerland but his image was 
90 per cent Soviet defector. At 
various times grandmasters 
such as Miles of Britain, Seira- 
wan of the U-S. or Hubner of 
West Germany have looked 
likely to fill the credibility gap, 
but they could not sustain brief 
periods of world class form. 
Now there is a serious danger 
that the Soviet duo Kasparov- 
Karpov will dominate top 
events for the rest of the 1980s. 

In this context toe runaway 
victory of Jan Thaman of Hol- 
land in last month's Mexico 
interzonal, could be significant. 
Tinman has always been near 
the top of the world ratings 
'and on toe latest FIDE list 
ranks Joint third with Belyavsky 
(USSR) behind the two Ks. He 
won Mexico with an imposing 12 
out of 15, followed by Nogueiras 
(Cuba) 10*. Tal (USSSR) 10, 
-Spraggett (Canada) 0, Spe eh na n 
(England) 8. 

Dutch officials have groomed 
Tinman as the natural succes- 
sor to Dr Euwe, who won the 
world title in toe 1930s and 
made chess widely popular 
throughout Holland. 

Some leading chessplayers 
rely largely on intuition, posi- 
tional sense and ability to reach 
endgames where problems of 
calculation are on a sm a l ler 
scale. Veteran ex-world cham- 
pion Smyslov is a leading 


practitioner of this school and 
attributes his success to vague 
phrases like "harmony of the 
pieces." Tim man belongs to a 
more intellectually rigorous 
group where the emphasis is on 
precision, prepared opening 
systems and a constant search 
for objective truth. In his fine 
book The Art of Chess Analysis 
he probes complex games in 
depth to find decisive turning- 
points; while in this week's 
game he takes on a world class 
rival in a tactical opening and 
forces resignation only six 
moves out of toe book. 

White: J. Timm an (Holland). 
Black: L. Ljuba je vie (Yugo- 
slavia). 

Opening: Sicilian Defence, 
Poisoned Pawn (Linares 1985). 

1 P-K4, P-B4; 2 N-KB3, P-Q3; 
3 P-Q4. PxP: 4 NxP, N-KE3; 5 
N-QB3. P-QR3; 6 .B-KN5, P-K3: 
7 P-B4, Q-N3; 8 Q-Q2, QxP; 9 
R-QN1. 

Spassky v Fischer, 1972 
match, continued 9 N-N3, but 
it is preferable to keep the QN 
file free for White’s rook. 

9 . . . Q-R6: 10 B-K2, B-K2; 
11 O-O, QN-Q2: 12 P-K5, PxP; 
13 PxP, NxP; 14 BxN, BxB? 

White's pawn sacrifice was 
tried several times in 1983 
events, when 14 . . . PsB; 15 
N-K4, P-B4 seemed playable for 
Black. Timman surely had an 
improvement ready, but Black's 
divergence is worse. 

15 RsB! PxR; 16 N-K4, N-Q2 
(better Q-K2 when White con- 
tinues 17 R-N6); 17 R-63J QxP. 

Capturing toe proverbial 
poisoned pawn is fatal, but the 
apparently safe Q-K2 fails to IS 
N-B6! PxN; 19 N-Q6 ch, K-Ql 
(K-Bl; 20 Q-R6 ch and 21 R-N3 
mate); 20 Q-R5 ch, regaining 
the knight with a decisive 
attack. 


18 N-Q6 ch, K-Bl (or K-K2; 19 
Q-N4): 19 Q-B3, K-N2; 20 

N(4)-B5 ch! PxN: 21 NxP ch, 
K-N3 (if K-Bl: 22 Q-N4 Ch); 22 
Q-R3! Resigns. Winning mate 
threats are R-N3, Q-R5 and 
Q-N4. 

PROBLEM No. 577 



VHITE(12mn) 


White mates in three moves, 
against any defence (by F. 

Giegold). 

Solution, Page XIV 

Leonard Barden 
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Buy a sundial, get a sculpture 


AS GRANDEUR seems to be 
this year's mood in gardens, 
however tiny, perhaps a sundial 
would not come amiss. Most 
garden centres sell mass- 
produced sundials of one sort 
or another but those who are 
looking for something special 
might like to consider toe work 
of Andre Wallace. 

He is a sculptor who has pro- 
duced a series of three highly 
original designs, all of which 
are being manufactured on a 
commercial scale. Photographed 


here is The Clown, which should 
be mounted vertically on a 
south facing wall and costs 
£160. Shown sketched is The 
Roller Skater, which can be put 
in any sunlit position and costs 
£180. Also in toe series is The 
Acrobat which also needs to be 
fixed vertically on a south fac- 
ing wall and features an acrobat 
balancing on a fine ledge (this 
is £180). 


stainless steel and brass fittings 
and are, needless to say, com- 
pletely weatherproof. They an) 
all working sundials but also 
double as garden sculpture. 


Andre Wallace is also happy 
to undertake special commis- 


AU are hand-made in cold- 
cast bronze resin and have 


sions to produce one-off sundials 
for those who want something 
completely original and unique. 
Contact him and buy toe sun- 
dials through Sundials, 5, Elm 
Grove, Tunton, Somerset. TAL 
1EG. 


Cookery 


Making the 
best of 
salad days 


EVERY CLOUD has its silver 
lining . An exceptionally wet 
June has left strawberries sadly 
anaemic but salad vegetables 
have responded magnificently to 
toe copious waterings nature 
has bestowed on them. They 
are deliciously green, tender 
and delicately flavoured this 
year. 

The salad bowl is their 
obvious destination but tins is 
only one solution. If the weather 
fails to be suitably summery 
other treatments seem more 
alluring. 

Cucumber can be cut into 
matchstick strips and stir-fried. 
Fennel can be parboiled, split 
in half, brushed with olive oQ, 
sprinkled with Parmesan and 
grilled. Both these vegetables, 
and lettuce too, are excellent 
simply braised with a generous 
annotating of batter and the 
merest sprinkling of lemon, 
vermouth or rich stock. Pre- 
pared ta these ways salad 
vegetables make welcome 
accompaniments to such things 
as grilled lamb cutlets, poultry 
and fish. 



medium heat for 33 minutes 
until the ingredients are 
thoroughly hot. Serve straight 
away on very hot plates with 
plenty of warm crusty French 
bread to mop- up the delicious 
lettuce juice and cream sauce. 


cold water. Cover and chill until 
set. Unmould shortly before 
serving and fill toe centre of 
the ring generously with good- 
fresh prawns. 


CUCUMBER MOUSSE WITH 
HERBS AND PRAWNS 


CHICKEN AND FENNEL 
CONSOMME 


SUFFOL K SHR IMP WITH 
c LETTUCE 


.-This makes a lovely light 
supper dish for three-four 
people and it is one of those 
useful recipes which take only 
a few minutes to prepare and 
cook. 


1 large Webbs, Cos or Ice- 
berg lettuce; 1 lb fresh 
prawns (peeled weight): 1 
oz nnsalted butter; I garlic 
clove: i pt double cream or 
creamy Greek yoghurt: 
salt and freshly ground 
black pepper. 

Shred the lettuce. Crush toe 
garlic and stir it into the cream 
together with plenty of salt and 
pepper. Choose a very large pan 
(I use a Le Creuset buffet cas- 
serole) and thoroughly heat it. 
Add the batter cut into dice. 
When toe butter foam dies 
down, shake the pan to film, the 
entire base of the pan with fat. 
Add toe lettuce and stir and 
turn it over -very high heat for 
a few seconds until it glistens 
an over with fat 


Quickly tig into the pan first 


toe seasoned cream, then the 
prawns, and stir-fry • over 


This is my mother’s recipe, 
fresh-tasting and not too rich. 
A quintessentially English dish, 
it makes a very pretty first 
course or can be served as a 
lunch dish with watercress and 
tiny new potatoes steamed ta 
their skins. Serves 6 or more. 

1' large cucumber; 6 oz soft 
cheese (I use Shape low fat 
•soft cheese); £ pt chicken 
stock; | pt whipping cream; 
fresh -chives and. dill; salt, . 
pepper, caster sugar and 
tarragon vinegar: gelatine 
powder; at least I lb fresh 
prawns (peeled weight). 
Peel the cucumber, halve it 
and scoop out the seeds. Cut 
the flesh into small dice and put 
it into a bowl. Add 1 teaspoon 
each salt and sugar and 1 table- 
spoon vinegar. Toss lightly, 
cover and set aside for at least 
30 mins to draw out some of 
the cucumber juices. 

Sprinkle one slightly rounded 
tablespoon gelatine .powder 
onto three tablespoons cold 
water. Leave for five minutes, 
then beat ta toe hot stock to 
dissolve the gelatine to a clear 
liquid. Slowly and carefully beat 
the liquid into the soft cheese. 
Continue beating until toe 
mixture is perfectly creamy 
and smooth, then set it aside 
until completely cold. 

Drain toe juices from toe 
cucumber. Mix the diced flesh 
with about three tablespoons 
each chopped fresh dill and 
chives. Add plenty of salt and 
pepper, a tablespoon of vinegar 
and a teaspoon or so of sugar. 
Gently stir toe cucumber 
mixture into the cold cheese 
mixture. Check and adjust 
seasoning to taste, bearing in 
mind that the cream will mute 
flavours a little. 

Whip toe cream to soft peaks 
and fold it in. Spoon the mix- 
ture into a 11-2 pint ring mould 
which has been rinsed out with 


The success of this fragrant 
soup depends on using a richly 
flavoured, satiny textured home-' 
made stock. Slivers of poached 
chicken breast can be added to 
make a more substantial soup if 
wished. Serves 5-6. 


About 1} lb Florentine 
fennel; generous 2 pint . 
chicken stock; 3 egg yolks; 

I lemon; salt and pepper. 

Trim tough stalks and roots 
from toe fennel, then scrape 
the bulbs with a potato peeler to 
remove any fibrous threads 
from the flesh. Cut the fennel 
into slivers and reserve about 
one quarter for garnishing the 
soup. 

, Put the rest of the fennel 
into a pan. Add the stock, cover 
and simmer very gently for half 
an hoar or so. Set the covered 
pan aside until the contents are 
completely cold. Then strain 
the liquid through a fine sieve, 
pressing the fennel with a 
wooden spoon to extract every 
drop of its flavour. 

Shortly before serving, reheat 
the broth. Add toe reserved 
slivers of fennel, cover and 
simmer gently until just tender. 
Meanwhile beat the egg yolks 
in a cup until creamy. Gradually 
beat ta 5 teaspoons lemon 
juice, then a small ladleful of 
toe hot (but not boiling) broth. 

Four the contents of the cup 
into toe pan, stirring Che broth 
all the time as you pour. Cook 
gently, stirring continuously, 
for 1-2 minutes to heat toe soup 
through but on 1 no account let 
it boil. Cover the pan. and let 
it stand on one side for S-4 
m tautes before tasting to check 
seasoning, and serving; The 
lemony flavour should be deli- 
cate, not acidly sharp like 
avgolemono. 


Philippa Davenport 



We are pleased to announce our 

SUMMER SALE 


You are invited to 

take advantage of the appealing reductions 
oh our collections of 

Polo for men and Ralph Lauren for women. 


The Polo Ralph Lauren Shop 


143 New Bond Street ■ London W1 . 
(01)491-4967 
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■ — ■ * A A - m sound s disconcertingly like our 

Towards a life of Gromyko sP®#! 

utterly different from those who 

**"— convincing inside account of u My father lives in the sides. Yet it is here that the reader’s 5. u ? h the ^'niversity of 
BREAKING WITH MOSCOW how the Soviet foreign policy For 25 years he has not set perceptions may begin to differ the grandes ecoles in 

by Arkady N. Shevchenko. machine works, and of a great foot on the streets of Moscow, from the writer's. * , , n p e or Oxondge . 

Jonathan Cape £9.95. 37S pages deal else about the Soviet All he sees is the view from Shevchenko claims to have been My conclusion is that, wnat- 

machinerv of eovernment the car window.” disillusioned hv fh*> plit-icm ever nis motives. Shevchenkos 


machinery of government the car window.” disillusioned by the elitism, ever ms motives, snevcnenkos 

besides. The-foreian minister had his secrecy, absence of pluralism . ,s 4 encouraging. 

THERE ARE all sorts of stories aeSSl tSlisTc JSLSSjLfii o^idSTof whS^^r d Ita£! SS. S °}t et hi Tn mSved oa^from 

about this book, which is now a ^ d r b ™S£f He never vLstted any black 2?™* = “ * e S*? 1 **. **?*“• the drunlSn scenes SS 

hucf cp|| pr America \rkadv for a biography of Gromyko, Afrimn' ' co.mtrv ^rTd wont The more one reads his book. “*« arun^en scenes tnat 
Savchenko was VSS recently named Soviet Presi- £, Stin AmeriS however, the more what he is tended Stalin s funeral, the 

MSeMM S&L«rsS s s^&sjns 


disillusioned by the elitism. 


Fenland 
palaces 
of wind 


.Soviet Foreign Minister. He 
became an Under Secretary 


postwar world. “Grom,” as 


he except i-uo^ wnicn was oouga- distantly, recognisable It is the senility of 
he toir. Why do I need to go and bureauC racy F euSSa ®ind coS Brezhnev, and the 
Ini* tvbat am I going to discuss. servarism thf» wnrlH nunr nnlv of his two brie 


f Krushchev, a LITERARY HISTORY OF. 

the later CAMBRIDGE 
excessive age by Graham Chain ey. 


Genera 6 ! a^the Unft ed Nations is apparently nicknamed after servadsm the world over, only ° f his Uvo bri e£ successors, Th e Pevensey Press, 

and ?Nh?M^ntiv defected ^ the Russian word for thunder. J* J l in more extreme form. Andropov and Chernenko. Even £14.95. 272 pages. 

- ?, f ^bsequenUj defected to QUt ^ a man pos . some other country) is not a in the dark days there was -- 

, L.S., although not without jw. rather greater than the 6 ™® nation like the U.S. ^ ere J? e 1S| ^ or instance, on always a brighter side: Gromyko 

agreeing uo do a bit of spying ail thor realises. A separate strand in the book the repffar Thuraday meetings going on efficiently at the “NOWHERE in England out- 

. J2LJ25!, A ?? en ^ a ^ His loyally to the Soviet is the Soviet dependence on of the Politburo: The pettiness foreign ministry and even the side London is richerm literarv 

■ n2S.a| Iy frrS Union has been absolute, but eUtes. Shevchenko was a student ? f ^ e . questions dealt younger Andropov, one of the associations than Cambridge” 

- like the statesmen of the past at the Moscow State Institute ^th at this highest level is hard few KGB heads whom Gromyko Graham Chainey has all the 

h defected m ^ taste ^ for ueolpoHlifc n that reeS'ari^Sn? P^UhuS res F cted - thou S h he al«W enthusiasm of a transplanted 

tins wai. He did nQt come up through (MGIMO). Nearly all the bright that repi^rly occupy Politburo insisted that .Andropov came to Oxford man. No througb-and- 

- Forget about the espionage, the party hierarchy. He was bureaucrats and budding politi- soviet visit him rather than the other through Cantabrigian would 

-however. It is highly likely that suspicious of the KGB, was clans went there. The com pet i- mms ana intttuUOus pro- W ay round. press the case. Although many 

a book like this would have sometimes not on speaking tion was between the parents 5 ^natct-mT Jt 15 i u ? c possible that the great writers were under- 


matters is the book within the institution, possessing huge leadership is composed of v* 

book: pages 53 to 326, power. MGIMO graduates and says that 

separately entitled “The Some of the evidence is they will play an important role ™ s snoject 

'Education of a Soviet highly anecdotal For instance, in shaping the country’s destiny contour® discussions. 

"Diplomat” t It is hard to the author quotes Gromyko’s until beyond the end of this On the contrary, it 


Byron, Tennyson — few cele- 


MGIMO graduates and says that buUding for Soviete in New bachev and their wives (who Sated ttoefiSt " 

thev will nlav an imnorTanf role York was the subject Of several , rflnr imnnrtanf mlo\ n TCk I nx.._ 


Diplomat" s It is hard to the author quotes Gromyko's until beyond 
'imagine a more riveting and daughter, Emilia, as saying: century. 

Forged in fire and ice 


On the contrary, it is all too 
easy, to believe. Indeed it 


play a very important role) are 
trying to do. 


Often their initial reactions 
ying to do. to Cambridge were harsh. 

.Malcolm Rutherford 2SS^ , JK£SM 



THE APPRENTICESHIP OF 
.' 1 BEATRICE WEBB 

*hy Deborah Epstein Nord. 

'■ "Macmillan. £25.00. 294 pages. 


Beatrice's account of her own a Victorian re-working of the 
life up until her marriage in life of St Theresa, a favourite 
1892 at the age of 34 (the start heroine of the period, with 
of “Our Partnership") deserves spirituality and redemption at 
to be treated as a literary work, the core of the story. However 
an imaginative faction to be this may be, ‘there is no disput- 
placed in a tradition of late and ing the centrality of self-denial 
post-Victorian female writing, in Beatrice’s own life. My 


• 'THE PSYCHIC forces that A professor of English at Apprenticeship is a finely writ- 
.'compel the great are always Harvard, Nord brings to her ten, passionate, intimate book, 

. . .intriguing, and never more so task a formidable combination ruthless in its self-analysis. Yet 
than when greatness is achieved of Engiitcrit. and a kind of the character that emerges is of 
against the grain of class or sex. Freudian feminism. The result a woman who, for all her public 
- •This may be one reason why is an austere but— perhaps sur- creativity, turned feeling inward 
•: -Beatrice Webb, member of the prlsingly — often stimulating upon herself, and for whom 
« •• wealthy Potter family, has study, which, makes unusual social inquiry and politics were 
••• aroused far more interest than points about the relationship of a product not of love for 
her much more clever and political life to literary fashion humanity hut of a programme 
-innovative, but lower-middle- and culture. of personal discipline. 

- : class, spouse. in Beatrice’s case, the fasti- Beatrice saw herself as some- 

'• But there is also another nating question becomes: if My body with raging desires — for 
'reason. Sidney Webb' appears Apprenticeship belongs to lit era- love, attention, social success 
to have been a serene person ture as much as to history or that needed to be checked. Her 

• • who. puzzling over his wife’s psychology, how much of the self-oescnpnon, Narn argues, is 
•• habitual introspection, once life it describes was a playing *a™tiiar enough to students of 

• declared that he "had no out of fantasy derived from fic- Victorian female hapography: 

•••'insides’” By contrast, tion? The implication of this ir 5 \ 5L ck i y ' d , ch i*®' 

-Beatrice’s iceberg mien con- book is that the themes of crisis. 5 ood - “orbidly depres- 

'••'cealed a cauldron of emotion, as search for faith and (above all) J l J® 

’ • - her two volumes of autobio- conversion to be found in Beat- escal^ed to the 

“graphy, and her posthumously rice Webb’s autobiography came 
■ published letters and diaries, from contemporary literature; tZ e 

' 1 show. and that literary models were =“5** ,*■ " 

. .. It is the first volume of auto- a ^ force m ^ pmg her the Season, which provoked a 


'reason. Sidney Webb' appears Apprenticeship belongs to litera- 
to have been a serene person ture as much as to history or 
‘ who. puzzling over his wife’s psychology, how much of the 


'show. 

It is the first volume of auto- 
biography, Mi) Apprenticeship, 
that is the subject of this book. 
According to Deborah Nord, 





Cambridge : Elijah Johnson 


by the name of Babylon, that 
the prophet spoke when he said, 

' the wild beasts of the desert 
shall dwell there, and their 

houses shall be full of doleful . . , . . . • „ . - ' 

creatures, and owls shall build The cover designed by Aubrey Beardsley for 

there, and satyrs shall dance 44 Til 0 Cambridge ABC” '••■•• 

there ; their forts and towers 

shall be a den for ever, a joy mv deep, mv indurated, my Oxford's Waugh and Beerbohm. 
of wild asses . . .* ” wrote the passionate, mv unforgettable, plus a few repulsive monuments .jj 
undergraduate Thomas Gray to juy eternal debt, to the dull, flat of smartly concealed self- ^ 


a friend. monotonous, tedious uupivturw- ' cdngratulatiori such as Rosa- ' 

“Whatever may be said to que Cambridge landscape?" he mund Lehmann’s Dusty Answer > 
the contrary, there is certainly asked. Not easily, it seems. and Andrew Sinclair's My j 

very little debauchery in this Commonly it is only in retro- Friend Judos. (Simon Gray's 

university, especially amongst sped that the place is cele- Simple People benefits from 

people of fashion, for a man bra ted, and it is usually clear seeing Cambridge through 

must have the inclinations of a then that youth, not just the foreign eyes.) 
porter to endure it here ” university, is being recalled. , Tamr 


congratulation such as Rosa- 
mund Lehmann’s Dust# Answer > 
and Andrew Sinclair’s My 


porter to endure it here” university, is being recalled 
opined young Lord Chesterfield Wordsworth said bis "imagina 


' Many of the most simply 
enthusiastic remarks about 


from Trinity Hall. "This place non slept" at Cambridge; lio Cambridge turn ait to hove 1 
is the Devil, or at least his experienced “a strangeness m • ^ Muom Henrv 

principal residence, they call it the mind./a feeling that I was Jame _ rhapsodies. ' 

the University, but any other not for that hoiir/nor for that Turaenev fotmdit ‘IncwSbS 

appellation would have suited place." But liis mental return Ijn d 5 JujbrTe ’* Vlndnia Woolf 

it much better,” Byron declared to those days in The Prelude— fatUQUSiy ^ught^ie Cam- 

in his first term. I was the Dreamer, they the brid Ekv “ltehter thhrner 

The climate has nm-er been a Dream" - is the best of all 
strong point. “Cambridge is a accounts of Cambridge. ^ 

damp place — the very palace Tennyson returned ii 


damp place — the very palace Tennyson returned in person ekewhere. : ... 

of winds," was Coleridge’s quick after Arthur Hallam’s death. Graham t^ainejrs _dook u 
verdict. Fen weather actually The occasion prompted the great thorough aiajwell^ltwtrated. 
killed some alumni; George Her- section of In Memori&m in biita htue pedestrian; inferior 
bert, Laurence Sterne and which he gave definitive expres- to GUP’s more comprehensive 
James Elroy Flecker all died of sion to the experience of find- L am bridge i^memoroted pub- 
consumptions apparently con- ing another name on the door. . Itshed last year. Somehow he 
traded at Cambridge. . of feeling “the same, but not. misses the .^place's essential 


Nor has the terrain appealed, the same. . — . 4 - •«--£• - * _ 

“The country is so disgustingly Returns, not writings about best described by A. E. Hous- 

level . . complained Tenny- undergraduate life, constitute man when h&.Mid on arivai: 

son after two years at Trinity. Cambridge’s finest literary "I find Cambridge an asylum, 

Onlvthe perverse John Cowper associations. There is no great .in more senses than out" 
Powys took to its featureless- “Cambridge novel*’— only E. M. •;•• SUvfnn 

ness. “Oh how can I express Forster and Tom Sharpe against .. ..JTayia aexioa 


Yvuu.11 uc gave ucuumvc m — - — -- 

sion to the experience of find- Lam bridge Commemorated pub- 
ing another name on the door, Itshed last yiar. Somehow he 
of feeling "the same, but not. misses the.rtiUee's essential 
*k~ — ^ >• .value to itSiWiteis, whitii was 


«~p r Season - which Provoked a 

^ ree (socially , acceptable) interest In 

Nord suggests that the most East End charitable work. Then 
important model was, in effect, came Temptation: a fruitless. 
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came Temptation: a fruitless, Beatrice Webb m 1941 

obsessive relationship with 

handsome. rich, powerful, valent of going into a nunnery, sexuality to the task of " build* 

ehgible Joseph Chamberlain- intended to heighten spiritual ing Socialism" characteristic 

This episode was followed, awareness. of Soviet Russia." 


inevitably, by despair, empti- 


of Soviet Russia " 

Socialism as religion, is not, 


ness, remorse — out of which f Nord claims that Beatrice 0 f courset unique to Beatrice 

emerged the be ginning s of a saw her life, like fiction, as Webb. Neither, for that matter, 

new life, through penitential having a climax, a denouement i S political activity as an ex- 
work among the poor. and a resolution. But reality pression of sexual Puritanism. INSIDE, ULTSLUJS 

The eventual outcome, did not quite live up. The Great What makes the discussion of by Herman Wouk. Collins, 

according to My Apprentice- War and inter-war economic these two elements in Deborah £11.50, 644 pages 

ship, was faith re-born and crisis destroyed the illusion of Nord’s book interesting is the mru ttkf Iis 

personal fulfilment Nord Fabian gradualness and under- link she makes between them 

doubts the truthfulness of the mined the religion of socialist and contemporary literary by Nayantara a angai. 

ending. What interests her community. Hence the Webbs’ — T - -- Wfmematm. £9.50. 234 nasi 


Fiction 

Select states of emergency 


presenting 


most however, is that the pat- attraction in their dotage to Apprenticeship as, in effect a THE SILVER AGE 


Hednemagn, £9.50. 234 pages Us. winner of this year’s Sin- 


author’s own background; witty cate a clandestine love affair, 
and self-deprecating too. Her- Most of the stories are set in 
man Wouk writes with great England, with- excursions to 
charm, sympathy, and under-' India and Paris, and frequently 
standing of the vagaries of into childhood. One of the best 
human nature, deals with a ghastly little boy 

Nayantara SahgaTs Rich Like messily sabotaging his widowed 
XI, s. winner of this vear’s Sin* mother’s, chances of remarriage. 


dair Prize, begins, like Wouk’s, Another shows a night dub 


esperiracedimetfere v&o mana& 1 1 tern, with its emphasis on the USSR, the “New Cirilisa- romantic novel, ’ she sheds hr Tallin Cane £8 95 vith a government in crisis: magician tricking a journalist 
le stock market The background. I exniation and conversion, tion ’’ with it* »mhr wiivimis „ by James Lasdun. Gape, ±»,sa, _ Gandhi . s durinc th e slate into tearing up an important set 


expiation and conversion, tion" with its secular religious light from an oblique angle on isr naaes 
follows BO closely novels and order, the Party, and its ban the phenomenon of the class npj 

memoirs which Beatrice read on spooning in the parks. “I rebel, an under-examined nine- NELLY’S VERSION 
and admired. Thus, marriage prefer the hard hygenic view teenth century invention. by Eva Fige 6 . Hamisfa 

itself becomes an act of re- of sex." wrote Beatrice, “and 1 ? tk T wawiHtwn , £ 9 . 95 , 21 S p 

nunciation: a rationalist equi- the conscious subordination of JSen JrinUOtt - 
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Indira Gandhi’s during the slate into teanng up an important set 
of emergency. The emergency notes. Another deals with 
itself is hailed bv those at the the rediscovery of a childhood 
top as excellent ’for business; bugle and associated memories 
enthusiasm not shared by senior of nanny. By and large the 
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Wheels oiled to musical chat 


^ ^ m civil servant Sonali, who refuses author’s themes are nothing out 

permission for a foreign-im- ordinary, but he handles 

HERMAN WOUK’S ported soft drinks factoryt on i y them with plenty of imagina- 

Qutside is hJsfirsr novel ror tfl herseIf out of a j ob neit tion, plenty of promise, 

seven y ear ®» b "®^r y day an ^ replaced by the more. Nelly's Version, reissued now 
35 ^ k p amenable Ravi. Ravi was her after first publication in 1977, 

sometimes nbald pirture of roe loveT at oxford, a once passion- opens in the hotel bedroom of 

American Jmjn ate Marxist who has sold out, & middle-aged woman who has 


SS™ :mLIR his autobiography. On the pore there isn’t any treibfe f 193te. 

™ S Lis, Faber and Fabe, fee * ta SftSttfS SK 

£12.50, 2S0 pages Beeb," expression like “We got John Amis’s presence as an h 


. , . - TTtau uiu auia wil, «. uuMust-agcu uuiuau Wliu UdA 

But chat has run away with myself and whispered, “I sup- and 1U L e of his kind - to !i s R ed J ier5elf the register as 

,!<r rt- *u- as a Kaaoisn iar xus» wuicr other side. Nelly Dean. She has a suitcase 


£12.50, 250 pages 


tout Mr Solomon's fee, is a fST* Siodkbidis the narra- ^ Dev, front man (though, not full of money and is waiting to 
ere?*' <^odlund is tte nrnTa- the brains) for the soft drinks make contact with ... whom? 

John Amis’s presence as an mS ”w»S S company, receives promotion to She is not sure. When.no one 

•p-ivifnpo- mmmic grants from minsK, wik) naiua ^he Cabinet. Decent neoDle are shows un fanart ■Prnin an ghmni 


■ on like a h. on f." or “Eric eye-witness compels us to oftirn BrraSto !? e Decent people are shows up (apart from an absurd 

could play like a dream” have believe in the happening; SSwa nnd tom theneraiZ ff r ? wn the corrupt . young man claiming to be her 

KNOWLEDGEABLE CHAT, the fizz of yesterday's cham- unfortunately it is his not being thrive. As their contribution to son) she takes the money safely 

especially if delivered with a pagne. The person whom John present that casts doubt on ?J he Z’ w j* a legal adviser to tbe ( £ ause * u PPerclass wives at to the bank-^and is surprised 

smile, is a highly rated com- Amis calls his minder” at some lazily retailed anecdotes pJStonf at tiie^ ^ of a ct >ffee morning arrange to hare .to learn that tbe bank was 


personality in both of by Dagmar she and I the alleged ^ unmusicality of the I rijJe ^ yj e core . 


SJiS* ro SieWWte Ho^* t J irive ' M their ron tributioQ to son) she takes the money safely 
wh^‘ l/f leS advgS^S tbe « cause ' wrclass wives at to the bank-^md is siprised 
S^PiSdSit ^attire to? S a c 9 ffe e morning arrange to hare .to learn that the bank was 

wSteSe tohisswreSS theil L s ? rv f nt T s compulsorily robbed soon after her visit 
Watergate, in ms spare^me ne vase ctoimsed. It is clear that A policeman comes to see 

^rl^iifefof ? e "W JargCS - d ^iocracy her, but sheds no light on the 
i. the corii has lost its way since the old proceedings. Nor does a Mr 


of wheels. spelt his surname with one “ n ” J™? 1 * music criticism ana on 

He helped Myra Hess knew Rakhmaninov. a figure. 

organize her famous wartime Neverthplp*®. npnwinalities -n- v ? r 5 t0 }? fhat the late 
series of National Gaiiprv eon. iNevertneless » personalities Richard Capell. as chief music 

SSSSls S2S,- - s re « 

“ a Composers ego ! ) and, Glock ._ nQtil . e from u o£ 


British music criticism and on Hemingway Dietrich Leslie ab i e restra i n ti + T fluently that it has been set 

a living figure. H^TSd JohT &rt^e t0 ° J ***** °? fire ’®° has ht * own home. 

We are told that the late et aL More than anything, lv award-wmiamg where the strange Mr Wilkin- 

Richard Capell as chief music So^h, R ds the stoTofa = #f J , E P??amas. She is 


youne Kag writer in the 1930s stor *t S wi Tb f Silccr Ape, is re- mentally ill, neatly portrayed as 


r -.7 ~ ~ “ uie cugdgeweuL ui uuu miasw tivp into pac-h a«isertion Of TVnMWdv «ilnhinimi4,TMl ui me 

poetry with perfonnera such as terial pianist, Solomon, to play Draise „ r Sthusias^ Sir u PP er classes or telltale foot- 

Juhan Bream and Noel Mewton- Beethoven’s Piano Concerto w£S5f * 11 ^ steps in the snow which indi- 

Wood, Margaret Rutherford no 3 in a Butlin's holiday camp. c ,,»k. f aQ i A hiicarf in «ih. — — — — — — ■ 

and Peggy Ashcroft. A skilled “This particular Beethoven. stmaSato or denv tiilt storv^S C/v/vinn -n-l I 

^^ eWer ' he - 5 eVel0ped wucerto has a very long open- mSst only ciSifr SC61D2 r 6 Ci I 

an acquaintance with many ing orchestral tutti and CaD ’ U ’s honorahle imitation * 

leading composers. He must Solomon sat there with folded but also raise the ouestion of 

also be the only music critic arms. After a minute and a SSL nnnmnrin* anrinn was THE HUNT FOR RED 


Nicholas Best 


to have sung more than a few half of this Mr Butlin was Sen a^tiSTtiBte^b^GtodE I OCTOBER 


bars in public and the only shifting about in his seat and hijnsnif 
music critic to admit to deaf- after another minute of the 
ness (in one ear). tutti he turned to Roger and 


by Trim Clancy. Collins, £9.95. 
Arthur Jacobs 479 pages. 
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THE ONLY good Russian is a 

T lY/Ao cninn were united (they could never ing, too, to see, through this K^S^noint'pluSd 'to^m 

LlVcS Sims marry because of Grisi’s preced- chronicle, the shifts in public ^°Ss EttmT 

0 • ent. unhappy marriage), their taste, from Rossini-Beliini (Vic- “Red October” is the* latest' 

in liniGAn stegtag also became virtuaUy a torla's “dear Puritanl ") to so^et missile submarine, and 

111 UHlMJil joint venture. They achieved Meyerbeer, then Gounod, then is consternation in the 

311 international fame unusual — finally, and with critics com- goyiet Union when it is dis- 
juxmn anh rnisr- even ** da y® of Plaining regularly— the Verdi of covered that the skipper had 

AORTOGRAPHY 8181 * worship-, one of teeir early and. the great middle years. decided to defect to 8ie West, 

hv PJiMtith Pftrha* rniiMiMi great fans was Princess, after- If. in this account, we see complete wrth boat. The Soviet 
£14 95^25 pa^es wards Queen. Victoria whose little of Grisi and. Mario as JSSic Fleet, given ord^ to 

pac.es. journals have. served Elizabeth private people, it is. because hunt down and sink the Red 

Forbes as a valuable source for they had practically no privacy. October, converges on the U.S, 
this thorough, informed, and Characteristically, Grisi died in coast When the Americans dis^ 
Giulia Grisi was already a readable double biography. a hotel. Mario, who survived reason for this appar- 

famous soprano when she en- Inevitably, the story of two her, having earned , and spent act of aggression all stops 
countered the tenor Mario magnificent careers sometimes fortunes, died in Roman lodg- are pulled out to save Red 
istage name of the Sardinian becomes a chronicle. But even ings. The Queen bade her October so - that American ex- 
nobleman Giovanni de Candia), the bare facts— -dates, theatres, Master of Music attend the perts can get their hands on it. 
who, though. he was the same roles, fees— and up to some- funeral and send a wreath in ^he hunt becomes a dangerous 


MARIO AND GRISI: 
A BIOGRAPHY 


£14.95. 225 pages. 


S 
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A panoramic novel 
in the tradition of 
James Clavell, in . 
which the city itself 
ranks high among 
the memorable 
cast of characters. 


ON SALE NOW 

£9.95 


age, was at the outset of his thing ,-niqre,^ 


career. His fame, soon ^matched glimpse of theatrical practice in 
hers, and as their private lives the 19th century, It is interest- 


fascinating her name. 

is interest- William Weaver 


f. 
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prominently billed “ Exultate 
jubilate " — are the two substi- 
tute arias written for Susanna 
in the 1789 revival of Figaro. 
Given that the composer dis- 


t: 


1 not premieted until 1953. when certainly too 

Delius: Irmelin. Eilene Hannao/ the composer's reputation was Sonzogno. 

Ann Howard/Sally Bradshaw/ at its lowest ebb. and one may The performance, sung in 
Patricia Taylor/John Mitehin- hope that in today's more recep* dubious French, as good, with 
son/Michael Goldthorpe/Brian tive atmosphere the records Lois McDouall very touching as 
Rayner Cook/Michaei Rippon/ wilt win new friends for this the epoymous and reluctant 
Eric Shiliing/PhiJip O'Reilly/ most melodious and freshly tart, Kenneth Woollam duly 
BBC Concert Orchestra/BBC inspired of ail his operas. wholesome .as her childhood 

Singers/Norman Del Mar. BBC Mot that the problems should sweetheart, and Ludmilla 
.Artiiun 3002, three records in he ignored, the insubstantial Andrew vibrantly larger than 
box. plot of girl dreams of boy fAct life as the jealous 'coHeague. 

Margaret Fieid/Phi* I Is^Cannari/ ^ ~ aParf 

Anne Collins/Kenneth Wool- ff ^which it ^rfoldf l"What 

dost thou wa^d wheSra 
Jackson/Davfd li ilson Johnson/ earnest thou^*'— trv stn°ine 
A‘a" W att/Dennis Wicks/BBC J . drink ir m ul . 

Concert Orchestra/Norman Del theatre the biggest problem liked Ferrarese del Bene, the 
tnar. -BBC Artium KE(>L 4oS, v,-ould be balance, since the singer in question, it's surpris- 

o ne record. orchestra is going at full ing that he should have taken 

Janet Baker; Mozart arias. Deliusian tilt for much of the so much care. “A1 desio,” the 
Scottish Chamber Orchestra/ time, but in the studio this is replacement for the Rose aria. 
Raymond Leppard. Erato MUM easily managable, with the is as spikily malicious as the 
75176. one record, also cassette, voices caught in a quasi-natural original, with bassoons again 
— balance over Del Mar's yearn- mocking the jealous Figaro and 

ling ceaselessly surging arches- pizzicato strings in the reprise 
tra. supplying the underlying affec- 

The singing is quite excellent, lion: Dame Janet’s singing is 
Eilene Hainnan is poetically fey perhaps a little too po-faced for 
in the title role vet always firm the dramatic situation, but ner 
mm mm an d expressive of musical line, account of the first act 
‘DELIUS is not nearly as bad a and J °hn Mitchinson Ideally arietta is enchanting, 
composer of opera as he is made beefy as the Swineherd Nils. Also included are the two 
out to be We now know that demands and receives the comparatively undistinguished 
The Village Romeo and Fcnni • stamina and sensitivity of a insertions for Martin’s 11 
more and Cerda can create a Tnstun. Brian Rayner Cook burbero di buon core, Sestos 
powerful theatrical impact in swaggers infectiously as Rolf "Parto” from Tito < less force- 
imaginative stagings- while the Bobber Baron, and Ann fully projected than on an 


; Galleries < 
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Marilyn Horne: Arias from 
French Opera. Monte Carlo 
Philharmonic Orchestra /Law- 
rence Foster. Erato NUM 75170. 
one record, also cassette. 




possible on the grandest 
imaginable scale, and in a sensi- 
tively designed performance, 
possibly translated into the 
decent obscurity of a foreign 
tongue — any tongue would do- 


recommended. though after two ments are first rate, 
hours of non-stop rapture some Marilyn Horne's new record 
listeners may care to have a is rather more interesting for 
cold bath ready. repertory than for vocal aceora- 

— — The one-act Margot la Rouge plishraenL The insistent beat 

?_ thir treatment of the Princess has been overtaken by events, in her voice under pressure is 

* and the Swineherd could be a For the 19S1 broadcast from not best suited to numbers like 

C knock-out. which the recording is taken Saint-SaSns's “ Mon coeur” 

Listening to the excellent new Eric Fen by had lo reconstruct while her taste for fall-frontal 
•=. recording, issued in conjunction the orchestration for those pas- ornamentation compromises 

- with the Delius trust and taken sages not re-used in the 1932 " Oh mon Fernand ” from Doni- 

*:• from last year's Radio 3 broad- Idyll, but since ihen the auto- zettl’s La Favorite (too hectic 

cast, one wonders what on earth graph has been discovered and by three-quarters) but is just 
v audiences would have made of Delius's own instrumentation the job for lighter pieces such 
it had it been performed when was used at lost year’s Camden as “0 Palerme” from Auber's 
it was completed in 1892 — the Festival. Memory reveals no Zcrline < lovely stuff). Masse- 

• year of iVcrfher and Fagliaeci major differences. Written net’s " Venge-moi ” from 
■* and a decade before Pclltas. {unsuccessfully) for the 1904 H&rodiade, a great barnslorm- 
'. The idiom is so startlingly Sonzogno Competition, this is ing number, suits her best, and 

original (even more so than an everyday story of double she is on her most correct form 
'' Janacek's, whose carlv musical murder amid the farts and for two arias from Gounod's 
language had recognisable pimps of an imaginary Apache- early Sapho (1851) — dis- 
V. antecedents) as virtually to style Paris. Since Margot lasts tinguished singing of rapt and 
V defy genealogical investiga- only 40 minutes, complaints * imaginative music. A rushed 
. tions: Grieg cubed, perhaps, for about dramatic pacing are account of Offenbach's rondo 
the tortuous chromaticism, and barely admissible, - and while from La Grand-Duchesse how- 
“ an element of Wagnerian rap- the score lacks the melodic dis- ever, complete with a quote 
ture carried ad nearly absur- tinction and orchestral exuber- from the Marseillaise in the 

- dum. with succulent modula- ante of the earlier work, it cadenza, is definitely for the 
“ tions piled one on top of makes Its effect on stage — an audio-nasty shell 

another until one almost cries effect loo delicate, perhaps, for ' A/KInoc 

"no more!" But lrmelirt was the verismo subject matter, Jvouney lYiunes 


Street, is Nigel Greenwood’s 
new space, lately translated 
from Sloane Gardens. He 
celebrates his : move with a show 
of recent work by Christopher 
le'Brun who is one of the most 


“ The Pink Beach ” (1973) by de Chirico at Nicola. Jacobs 

Summer horses on show 

HIGH SUMMER, the season of mainstream— the likes of structivist. Broce Russell, too, 

slock exhibitions and improvi- Kirkehy, Morley, Chia, Rotfaen- is clearly -moving fast and well; 

sation. is upon us. and lo im- berg. Lupertz and le Brun. Most and Victoria Bartlett’s sewn 
prove the shining hour with a impressive is the sculpture— a reliefs are as exquisite and 
coherent and elegant show upon strange late Moore. Flanagans intriguing as they always were, 
a given theme puts any gallery classical essay in monumental Quite literally back to back 
rather ahead of the pack, sculpture, Deborah Butterfield's with this new gallery biit round 
"Horses in 20th Century Art" lead piece the most witty and the corner in New Burlington 

at Nicola Jacobs (until August inventive, and a fine maquetto 

3U says nothing more pro- by Elizabeth Frink, 
found of its subject than that There is no 1 argument of 
artists always have and always course with the gallery stable 
will respond directly to what- ^how that happens to be a most 
ever they find exciting and positive declaration of intent, 
beautiful, which is quite pro- The Benjamin Rhodes Gallery conspicuously successful of our 
found enough. The real sur- h3s just opened its doors in younger painters, a veteran 
prise would have been to dis- New Burlington Place at the already of the international 
cover no great images of our -top of Savti Row, to show off circuit. With his work we are 
time of these fabulous the kind of exhibition space back with the horse once more, 
creatures, and this show ran that many established dealers the mythical steed of god and 

only hint at how it might be even now can only dream hero, a magic shadowy, beast 

almost infinitely extended. about The artists who fill it half god itself, half .seen 

By a nice coincidence, Spinks with their work (throughout through a dense, rich, expres- 

have just finished with a show July) are a mixed, bunch, of sionist haze. The smaller worts 
of English 20th century sport- young to middle age and ■ lose none of _ their romantic 
ing painting, and I mean no ranging in preoccupation from . mystery for being more closely 
ingratitude to this particular out-and-out expressionism, to realised (until July 27). 
selection in saying tha-t a nod Sladeit figure composition and And last, there is the Austin, 
towards that vigorous and often constructivist abstraction. Desmond Gallery, which for the 

admirable tradition. Munnings All of them have impressive moment is based at Brookside 
and all, would have bad its records, even so, and it is Farm, WmkSeld Road. Ascot, 
fascinations. always good to see strong and just a little beyond the .apex 

This Jacobs show reaches back serious artists, who might of the race course at Swizrtey 
to Degas, which is stretching otherwise just slip through the Bottom. The gallery is open, 
the point a bit, and to Picasso's net, being taken up and given, all day Saturday or by appoint- 
juvenalla, and marches up to their commercial due. I have ment (0344 886147) and the.cur- 
date by way of Roualt, Dufy and long admired the constructivism rent show (until August 3) Is. 
late de Chirlci, and two wonder- of Michael Ginsbourg, and the of the recent paintings of 
fully spirited water-eoiours by paintings of Michael ■ Crowther Martin Fuller. 1 
Derain. But the emphasis lies and Tricia Gillman, both in 

with the modern international their very different ways con- rruuara rauver 
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Golf to open 
the bidding! 


WHAT IS the matter with 
golfers? The links of the world 
are jammed with some of the 
richest men in the world, dis- 
cussing million-dollar deals as 
they birdie, here and bogey 
there. Membership fees ox 
smart golf elute are as 
astronomical as the handicaps 
of some enthusiasts, and do- 
sport, apart perhaps from 
ocean, yachting, can accom- 
modate so many bf the well' 
heeled among its acolytes.. 

And yet few of these golfers 
seem to have much love for the 
history oE their game. The 
highest price paid at auction for 
a golf ball- is just £2,200 for one 
of the few surviving goose- 
feather-packed balls of the early 
19th century. The most expen- 
sive club cost' little more — 
£2,400 for an early iron of 
around 1790. 

.These prices were paid at 
Sotheby’s last year and the 
auction house hopes to improve 
on them next Wednesday when 
it holds its* biggest sale In this 
‘area,' with over 400 lots. It- is 
timed to follow the British Open 
and located in London because 
earlier auctions organised at 
Gleneagles failed to disprove 
the Scots -reputation for 
thriftiness.' 

Hilary Kay, Sotheby's' collec- 
tibles specialist, is resigned to 
watching the major lots dis- 
appear overseas to Japanese^and 
American buyers. There should 
be particularly keen bidding for 
nine clubs once used fay Willie 
Dunn, the 'first winner of the 
American Open: They have 
been sent for sale l>y his great- 
grandson and include a long- 
nosed * patter ■ made in St 
Andrews around 1835 by the 
great name among club makers, 
Hugh Philp. This alone carries 
a top estimate, of £1,800. 

Even more exciting for Hilary. 
Kay 1$ a partial set of fire Phi in 
woods.' made around 1820, the 
biggest group .ever to appear at 
auction. A long-nosed long 
spoon has-a £2J00 top estimate. 

But- it. may not be the most 
expensive dub In the sale. The 
record could, be nudged, or 
exceeded, by . a long-nosed 
driver, made at Musselburgh 
around 1860. by Mungo Park: 
it also has a £2,200 top estimate. 
For someone putting- age before 
beauty, there are a couple of 
late-18th-century clubs on offer 
at lower estimates; and if you 
have less than. £100 to spend- 


you might be interested In . an 
H Vardon ladies’ bulger driver, 
Totteridge, circa 1920, or an 
R White putting Cleek, St 
Andrews, circa 1880. 

There is more to this auction 
than antique clubs and balls. 
And more acceptable to sale- 
room aficionados might be a 
collection of 68 watercolours by 
Thomas Hodge, who combined 
his duties as headmaster of a 
boarding school at St Andrews 
in the last quarter of the l«n 
century with a passion for golf 
—and for art. 

He captured in tiny detail- 
some drawings are less than 
5 ins by 3 ins in size — the 
characters of the day» including 
‘■Old Tom” Morris, the father 
of Scottish golf. He also depicts 
such delightful scenes as a view 
from the clubhouse window, 
showing golfers on the 18th 
green. The sketches range m 
price from less than £100 to 
£1.S00 for a watercolour portrait 
of “Old Tom ” about to play-off 
at St Andrew’s in 1 887. Other 
golf worthies captured include 
Johnny Ball, first amateur 
winner of the Open, and Henry 
A Lamb, founder of St George’s 
Sandwich, where this year's 
Open is taking place, and 
inventor - of the "bulger” club. 

The highest price expected 
.on Wednesday is for a book 

Nouvelles regies pour le jeu 
de mail,'* published in Paris in 
1717. It is one of the first 
books to give the rules of jeu 
de mail, later known as pall 
mall, later known world-wide 
as golf. Sotheby’s has a £5,000 
top estimate of this rare work 
which has illustrations more 
suggestive of croquet than of 
golf. 

More for the common man 
would be a decorative golfing 
watch of around 1900, with an 
elegant lady golfer having a 
swing (top estimate £200); a 
collection of 76 different golf 
balls (top estimate £600): or 
golfer Harry Yard on's silver 
cheroot holder (£200). There 
are postcards and cigarette 
cards; golfing figures and golf- 
ing mementoes. And a letter 
of 1797 concerning the manu- 
facture of golfing jackets, 
expressing surprise at a bill 
that had been outstanding for 
eight years. Golfers do not 
change — not even their jackets. 

Antony Thomcroft 
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Festivals 


A bigger field for new music 


FOR MORE than a quarter of just names, 
a century British musical life Jn many respects the Hud- 
had one major shortcoming — dors fie Id J?estjval is the most 
it lacked any kind of festival singular and unexpected arrival 
devoted exclusively to content- on the scene: who would have 


'both’ ' ' tEe French ensemble months the Almeida and 
L'ltineraire and the percussion MusICA have been subjected 
trio Le' ' Cercle made their recently .to some invidious com- 
Bntish debuts at Huddersfield's parisons; unfair because they 
instigation,' and Jt has now an start from different premises, 


porary music. Yes. there was predicted that a festival of new impressive list -pf premieres to display very different attitudes 


if 


to the performers and com- 
posers they present, and often 
attract quite different 
audiences. 

In some ways, too, it is rather 
early to try to categorise what 


quintessentfally a fringe figure, 
with strong links with the 
American experimentalists. Ex- 
perimental ism in its European 
and American farms has been a 
perpetual feature, and several 
composers owe a considerable 
portion of their British reputa- 
tions to performances ia 
MusICA: . Zimmermann was 
largely unkanwn here before a 
programme of his work in 1981;. 
Giacinto Sceisi too was. just a 
name, Gerald Barry had had 
very few performances. 
MusICA's declaration of faith 
in such, composers and its 
repeated inclusion .of them has 
become ond of its more identic 
fiable traits. 

If Huddersfield, the Almeida 


Radio 


The art of destruction 


Cheltenham, assiduously propa- music built around the music its credit 
gating an almost extinct strain department of Huddersfield - Huddersfield’s secret has been 

of English symphonists, and Polytechnic at the back end of to keep things simple. Events 

Aldeburgh with its percius lor*; *1*^ autumn would have _ estab- stretch across a week, but the 

but for anyone interested in lished itself so fixedly in the main focus Is on a concentrated 

what was genuinely innovative musical calendar? It has weekend; two composers are « „«uu 6 ,«. s ,u, 

and fresh there was nothing achieved its position by stealth generally featured each year the Almeida is ttying to do--- and jjusICA have anything at 

here to put alongside the events and cunning planning, maxi- an d they take up residence for though the festival that ended ^ in common o^r than a 

at Donaucschingen and Royan. mismg its assets — an eitthu- lectures and discussions. There two weeks ago was tim fifth, it broad commitment to new 

““ is a genuine feeling of a festival 

community created, in which 
one event Sows directly into the 
next: only accasionally is the 
weekend schedule . just a little 

„ . ... , , too enthusiastically filled. With „ 

Quite unexpectedly in the a rtisfs and ensembles who may an emphasis on personal appear- English experimentalists — the ic A itself provides the p erf orm- 

last few years things have got be touring Britain. ances inevitably the festival has composers who have tradition- ing space and front of house 

much better. There are now it still lacks the resources to gone for the big names in con- a h>* been ignored by_ the usual facilities. Jack is entirely 

initiate major projects, but has temporary music — Henze, new-rausic promoters in London, responsible for the planning 

become adept at encouraging Carter. Xenakis. Davies, Ragel This year the spread was even and organisation of concerts 

other organisations to combine — confining itself to the main- wider; not just the American an< j a good deal of the fund 

forces — last .year’s festival stream rather than dabbling in experimental tradition from — — ■» •— 

included a major concert of 


Warsaw and Budapest, where 
annually a whole spectrum of 
composers working in a variety 
of idioms was faithfully dis- 
played. 


siastic group of resident 
students, close proximity to 
several other university towns 
and a splendidly refurbished 
recital hall — and by carefully 
tailoring its programmes to 


two festivals that have a 
genuine international outlook, 
together wiih a summer series 
of concerts which presents a 
great deal of music that other- 
wise would go almost totally 
unheard in this country. All 
three ventures have developed 


was effectively relaunched only- 
last year on the kind of scale 
that has attracted such favour- 
able comment on this page and 
elsewhere. In 1984 the emphasis 
was on music theatre and 


music ft is that they all riin.very 
dose to the financial windr and. 
that they are more or less run 
as benign dictatorships. Adrian 
Jack’s organisation of MusICA 
is cpm prehensive; while the 


orchestral music by Maxwell 
Davies .supplied by the BBC 
Symphony, and this year the 


, _ . raising. It is his sometimes 

the fringes. Ives to Feldman, but an quirky taste that comes through 

But the fringes are precisely exuberant celebration of the j n the programmes, bis unfiag- 


quitc independently and in use- same orchestra will bring 
fully complementary ways, sn Berio’s major choral piece Coro 


what both the Almeida Festival tango and a major survey of the 
and the Institute of Contem- music of Claude Vivier. 
porary Art's MusICA scries have Whatever one thinks of any 
attacked with such relish, one of these themes, there is no 


that there are rather fewer for what is only its second Because they both take place denying the value of their con- 
composors now who remain British performance. Yet also in London in the summer tribution to the breadth of our 
* i-i i knowledge. Tt would have been 


Ballet 


Balancing act to foot bills 


ging belief in the quality of 
certain unfamiliar composers 
that provides them with a plat- 
form. 

At the Almeida too Pierre 
Audi's - enthusiasm is surely j 
responsible for the sheer 
variety of the music there, even 
if the larger scale of the opera- 
tion requires a much more 
elaborate administration. It 
was as a lecturer in the music 
department at the Polytechnic 
that Richard Steinitz began the 
Huddersfield Festival as a 
departmental project; only to 


PUBLIC. spirit made me switch 
on Radio 1 for the- Live Aid 
concert. -biit- 1 quickly caught a 
dreadful song containing ■ the 
line “ Switch off if you want 
to,” so I did, putting a little 
cheque in the post to thank 
them for the courtesy. 

To takes the taste out of my 
mouth I hear Words by Hart 
on Radio 4, a three-part series 
of early songs by Richard 
Rodgers and- Lorenz Hart. Hart 
was a genius. His lyrics were 
written to the music, not the 
other way,.' yet -they use a 
wealth :n£ duplicate and tripli- 
cate rhymes, internal rhymes 
_Qf much ingenuity, awareness 
of current affairs, and wit. The 
titles would do for pop-songs: 

V Do -you- love me, I wonder? ”, 
A I’m hard to . please ” and so 
on. Hart was small, queer and 
a drinker, and nor surprisingly 
melancholic, but his songs to 
Rodgers’s fine tunes are the best 
of . .their kind ever written. 
Barbara Rosenblatt and Lindsay 
Benson sang the songs nicely, 
and the programme was written 
and presented by Leslie Sands. 

Talking of wit. Radio 3’s two 
extracts from Samuel Rogers’s 


fabletalk. The Oracle bf IToUlind 
. House , were . a . treasure.' Rogers 
wasn’t himself a funny man,. but 
he made a great collection of the 
wit of his friends: - As ■ liis 
friend's' included such- people as 
the Dtrire.of WeiEngfrdni Nelson, : 
Lady Hamilton; Sheridan. Mrs 
Sid dons, the Princess of Wales 
and the Queen, tbe standard was 
high. Robin Bailey read the 
stories with just the right ele- 
ment of Impersonation. 

Tuesday’s We Build ttie Bomb 
on Radio 4 was only a gossip 
piece' really, interviews with 
and* recoil ectihrw : Pf the' extra- 
ordinary -eoHeetlpn of physicists 
who assembled at Los Alamos fo 
see-.if.it wete possible to make 
a controlled explosion with 
uranium or plutonium. But a 
Jot of interesting details came 
out of it, not least theuAmerican 
belief that "the whole project 
was <to subdue the Russians.” 
realise that this achievement 
re I ien v entirely 'on calculations, 
lied entirely on calculations, 
practical 'experiments being out 
of the question. Everyone seems 
to hare worked with immense 
entliusiasriL that ripened imo 
elation when the bomb went off. 


The raid on Hiroshima killed 
,70.000 people, far fewer than 
would have been killed if the 
bomb had not been dropped and 
the war had dragged on. If only 
it could have ended there! 

Rhys Adrian's play Crossroads 
(Radio 3, Wednesday) left me 
bewildered, as I often am by bis 
plays. It began with talk be- 
tween an odd couple that 
sounded like an exercise in 
R. D. Laing (the patient, in- 
cidentally. in Anthony Clare’s 
psychiatrist's chair this week). 
So often in life they have come 
to the crossroads in’life and not 
known which route to take. 
Then, given no choice this time, 
old George (Peter Sallis) dies, 
and we turn to a duologue be- 
tween old Mary (Brenda Bruce) 
and her son Richard. They don’t 
get on well. He wants her to 
go into a home and she won't. 
Perhaps we were all at a cross- 
road, wondering which way to 
understand the play. It meant 
little to me, and if I am told 
that ah, but Rhys Adrian is a 
poet. I have to say that there 
was little poetry in the dialogue. ' 


B. A. Young 


enough justification for the en- 
tire enterprise to have pre- 
sented Conlon Nancarrow's ex- 
traordinary player-piano studies 
for the first time here, without 
the bonus of the concerts of 
Virgil Thomson or Frederick 
Rzewski. even if I am not so 
sure about the real value of 

. PETER Schaufuss, one of the recent years are. if anything, cannot be decided at the box AhnSdYS 1 

*' leading male dancers in the getting worse. office in spite of what Schaufuss se ™t ^eems so enormous that Les^impressive is the amount 

- world, will unveil the climax to The LFR-founded in 1950 may still have up his artistic one half %j“ts it bSmit- ofsSi^dvtiie thro I Events 

his initial year as director r.f and taking its name from the sleeve. The battle is still being s "j| Jut heSre long- it's^aJd have beenable to attract Hud- 

the London Festival Balk-t on Festival of Britain-has never fought in political circles, be- ^ how tt rouM be is at least ha^tt.e advan- 

Tuesday wiih the first London realty had a secure financial tween the Arts Council, the Led eW evei^ sSm-' tare of beiS ?r5e^ by1?s 

V staging or Sir Frederick footing while seeking to bring Government, and local authori- mer.IfitranthVn^titil rational arS^ssoriation York- 
Ashion’s Romeo ami classical ballet of the highest ties. . The Government has swifUy Unire a genuine inTe" Jhfre Arts and ?an * a ^ct 

Persuading Ashton to let the standard to the parts of the promised lo make up some of national reputation. money from local industrial and 

LFB stage Rotofo ami Juliet is country starved of lop-class the shortfall of arts funding MuslCA > s slant is differpnt business sponsors. For the 

only the latest coup for dance companies. lost by the abolition of the GLC agaitt It never gives the hS- London-based series things are 

Schaufuss. a 3.i year-old Dane. However, in recent years the and metropolitan counties hut passion of going for the head- more difficult. I don’t think 

since taking over the company, company has bpen hit by rising it will not- be enough lo make. ]j fl e-<;atching event, -but dIues either the Almeida or MusICA 

He has coaxed a number of costs and poor box office up the full deficit and the LFB away at its c^rfuii, defined would regard itself as gene- 

intemailonal stars of the ballet receipts which have led to a and other artistic companies areas of contemporary music rously funded by- the. Arts 

world to dance with Festival— mounting annual deficit, produc- will not know for certain how 0 ne of the series avowed intern Council, and Pierre Audi’s irri- 

inciuding Natalia Makarova and ing in the financial year just much they will receive until the tj ons \ s t0 avo jd those com- tation- .with the Arts Council 

the 16-year-old Katherine finished (end of March) a GLC disappears. posers whose music can already sttitude to his endeavours was 

Meanwhile, the LFB is doing find outlets in London; there ts well publicised at the beginning 

all it can. to 'put its house in 110 toom for rh «se whom Hud- of year’s festival, 

order. Its full-time comple- dersfield, for instance, is likely MusICA last year managed- 

ment of dancers has been re- to programme. The season something of a coup by attract- 

whii.. duced to about 60, the mini- which ^ w?* 5 *8® «'s log generous subsidy for its 

„ . . , ^ t Sponsorship, while * - * of ^ the eighth, and in that time it whole series from Diner's Club; 

has been in contrast to the important, only makes up a wrfor but company has has appeared to move progres- but that sadly was not repeated 

fortunes ot The Royal Ballet, small proportion of this short- . q a ' eni p]oy more guest sivel y farther away from estab- this season and it has returned 

of which Ashton is a former fall, with the rest coming from y lished composers. Barraqu£ and to garnering what tt can where 

director, over the past year It the GLC and Arts Council who a, “ sts ' a ^ Cage were featured strongly in It can. Until attitudes change 

. is ironic that, when the lack Rive about £lm each. When In addition, the LFB has just early series; this year the best and new-music festivals are 

; of Ashton's ballets in the forth- this is still insufficient, the com- set up a development Trust known composers are Waller centrally underwritten as gene- 

coming Govern Garden season pany runs into deficit with the aim not only of ^Jmmennann and Vic Hoyland. rously 'as other more super 

is being criticised, one of his In the last financial year, the encouraging corprate sponsors That pairing of Zimmermann ficially glamorous branches of 
a jo r works hitherto unseen in company was hit by poor attend- — banks such as Barclays, and Hoyiand demonstrates (he music enterprises such as these 

London jshoukhbc performed by ances at its extended London National Westminster and Citi- breadth of MusICA's interests, three’ will continue to exist 

a rival company. season last summer, a position bank are amohg the sponsors — for if Hoyland belongs very precariously from year to year. 

" Yet Fn spile of the artistic from which it was unable lo but raising _ money through nwch within the mainstream without any long-term, assured 

triumphs notched up by Schau- _ recover even with improved box more aggressive marketing. European, tradition,, stemming future. 


Healey — and revitalised the record shortfall of £300,000. 
spirit of what only a year ago The LFB spends about £3.5m 
looked a ballet company with each year on its touring and 
a less than rosy future. London seasons, but takes in 

Schaufuss’s personality and only about £1.5m from the box 
drive in promoting the LFB office. Sponsorship, while 


GARY BOND 

“Comictalent not seen in actorsofhis^eiieraliojx,. . supreme” 

. - . - DAILY MAH, 

*T)efbiess J chammidairyexpert^ 

UULYTfcLEGRAPH 

NTCHOLA McAUUFFE 

“A glorious addition to the tradition of funny ladies 

...atheateical masterpiece.” daily mail 

iir 







Directed by PETERJAMES 
Written by GRAHAM SWANNELL 
^Enjoyable sallies into die sex war... it sums up marriage” 

... - -r .... FlKAXOALTIMES 

*A sardine knowledge of the bed as a centre of comic 
embairassmenL..itgb^'& tfielieart of the matter” 

DAILYTELEGBAPIf 


and tenderness” 

ftWOLDHOBSGN. TE\t£S 
UTERAWamjEMENr 

“Perceptive” 

MAIL ou SUNDAY 

‘The ring of truth” 

SUNDAY EXPRESS 




TSrilH antf y 

observed-horror 
and humour 
presented with full 
theatrical force” 

SlTO).tfTEUUji(APH 

“Excellent” 

LONDONSTAXDARO 

DUCHESS THEATRE 

C^fcngpS>«ta;C^g;gGBria^I^»liMV\'G2. Boa QaiccOl 836 9643 ccala?3r9 6433 

“A theatrical masterpiece” 


i I | game of malting men's faces on 

- A lull 51 the screen. 

XXl|#Uu The men. interestingly, all 

seemed to have bald heads and 
-w a moustaches but then this was 

. imlll C TA|* California. Surely nowhere but 

IjJLUfcJ JL U1 California could have produced 

* Afton and her mother. Afton 

a a . told us that '■creativity" was the 

-ATtA1*t 10051 quality of all. 

Cf I If I ■ ■ not intelligence. She had pre- 

sumably paid Paul Smith for 
THE IDEA of a Nobel Sperm 1116 L 9 levels of 150-plus that he 
Bank is a disturbing one, seem- promised in the catalogue but 
xng to fulfil Huxley’s prophecies on s “ e wont, deciding nest that 
of genetically engineered character was the vital thing. 
Alphas, Betas and Epsilons as Her mother agreed and was all 
the inhabitants of a Brave New ^ or more “self-actualising 
World. It was therefore very people." Afton suggested that 
comforting to see that the winners 01 Nobel Peace 
grandly named Repository for P*"* 2 ® would be the ideal 
Germinal Choice in California donors. 


Sport 


tamed out 


be a rather „ A * this point the 


grubby van in which a man floundering became too much 
with a beard kept jars full of J ? e * Do ve waBt little 


frozen offerings. 


Kissingers and Begins every- 


* The Visit on BBC 1 on Wed- " here J. , Mor ® saintly winners 
nesday concerned the visit of Bishop Tutu nugtit have 
this man. Paul Smith, to deliver objections to using the hotel 
one of these jars to a woman room Mother Theresa would 
.called Afton Blake. A sequence have an obvious problem. How 
showed the jar sitting in the about Bob 

passenger seat on the way to Geldof? 


her home, almost as if it were 
dropping in for dinner. 


Since Afton and her mother 
(and most Californians) are 


.Paul Smith told us that he psychologists they realised that 
had first become interested in Doron would eventually want 
.the selective breeding of to meet his “father.” This did 
'humans as a teenager. His dead- not worry them too much but 
pan delivery combined with his they conceded that it might 
small glasses and formal suit worry the child. It would also 
made one wonder with a shud- worry the “father," whom the 
der what else he found interest- BBC team managed to trace 1 
rag. He attempted to sound with incredible ease. 

a lo1 A faintly embarrassed Red 28 
5 ut . h ,l * 0 S- d toId Wilcox that he had not told 
not escape the fact that his jjj s mother about his excursions 

'SJ 10 ** hotel room - He also said 
he wouId have to tell his wife if 
he married, and another 
complete what one of them donor admitted that his girl- 


described later as “not very 
-exciting work.” 

Afton Blake, a wealthy Cali- 
form an psychologist was con- 


friends always thought liis 
activities as a donor “improper." 
What the makers of the doeu- 


tinually described by the com- ^? en 5 ar ^f ' was not c ' eaii - At 
mentary as forthright, sensible, r* e beginning, the presenter re- 
intelligent and the like but she »™ to Doron as “the inevit- 
came over rather differently. a . future a nd spoke of 
She giggled when she admitted seduce going ahead. However, 
“falling in love" with the des- the final scenes had little to do 
cription in the catalogue of Red science - 

28; by whom she had a son, Afton was 8 0,n S to inseminate 
■Boron, and by whom she was hera * LE to the light of flickering 
p lannin g a second ehilcL candles whilst meditating and 

.She chose a blue-eyed blonde chanting “om" along with her 
donor which rang nasty bells jnpther and a friend. (The 
but she dismissed any over- tnend had a half-smile on her 
tones of a master-race. How- ^P e . 211 ^ * must admit I had a 
ever, the man was an eminent w u°l e one on mine.) She 
computer scientist aiy i musician ad dressed the sperm in the jar 
which meant that we kept see- invite you to choose 

ing shots of Doron, a ged 2. with as . your mother." This 
xylophones, pianos, guitars and absurdity was terribly comfort- 
Any other instrument to hand, L ng ’ seemin § t0 suggest that 
being encouraged to play bv however ■ advanced the tech- 
his mother. Pleasingly, he no, °£y would still be a long 
showed no aptitude for any of W from the soulless sterility 
them, nor was he veTy pro- Huxleys vision, 
digious on a home computer ■ r lT . , 

which he thumped happily In a lan HlSlOp 


George Graham joins an 
unpaid crew on a race 
round the world 

IF YOU want to sail round the 
world, the first thing you have 
to do is fly round it. “ Raising 
money is the hardest part,” says 
Peter Blake. “ I flew round, the 
world four or five times in 1983, 
i looking for sponsors.” 

In the end. Blake raised 
enough to launch Lion New 
Zealand, 78 feet of sleek, silver- 
grey Kevlar and one of the lead- 
ing contenders in the Whitbread 
Round the World sailing race. 

She will set off on September 
28 from Portsmouth an a 27.000 
mile race, stopping at Cape 
Town. Auckland and Punta de 
Este in Uruguay. The race ends 
back in Portsmouth next May. 

To get the project off the 
ground takes corporate muscle. 
The crucial step was winning 
over Lion Breweries. They put 
in NZ$500,000 to start with, 
winning the right to name tile 
boat; they have followed up 
with a good deal more since 
then. 

"It needed somebody to say 
we will back the project to a 
large degree," Blake recalls. 
“ It was then much easier to get 
others in at $100,000 a time." 

Easier, but still scarcely a 
pushover. Advertising value is 
important in order to make the 
sponsorship a tax-deductible 
expense, but what can you offer 
them once Lion has bought the 
name? 

The immediate answer is the 
company name - emblazoned 
along the side of the boat or — 
for another $ 100 . 000 — displayed 
on the spinnaker. There is also 
the promise of a cruise on Lion 


THE WORLD’S top racing 
drivers are gathered at Silver- 
stone for tile British grand 
prix tomorrow with an 
extraordinary statement from 
Ferrari hovering in the back- 
ground. 

It confirmed rumours that 
had been 'buzzing around for 
several weeks, that II Commen- 
datore, Enzo Ferrari, in. his 80s 
but still very much at the helm 
of Italy's legendary (if now 
Fiat-owned) car marque, might 
pull • Ferrari out of grand 
prix next year and go 
American Indianapolis - style 
racing instead. 

To millions of enthusiasts 
around the world, such a move 
would be seen as motor racing’s 
equivalent to Markova signing 
up with the Radio City 
Rockeries (though “Indy” 
racing is no less demanding — 
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Lion New Zealand n off the Isle of Wight after sailing from New Zealand 
via Easter island, Panama, the Bahamas and Cork 

Sailing by on the scrounge 


in the Mediterranean once the 
Whitbread race is over. 

Less tangible is the goodwill 
and interest that Blake says 
Lion has generated among 
customers and staff of its 
sponsors. 

Delivering on this promise 
has meant a good deal of hard 
work, but it has brought sup- 
port from every corner of New 
Zealand, a country where 
yachting is a major national 
sport. 


“We toured round New 
Zealand,” says Blake: “ S2 for 
an adult, $1 for a child — no ice 
cre ams no cigarettes. Forty- 
two thousand people paid to 
come on board in eight or ten 
weeks. 

“ It makes the crew appreci- 
ate how many people are rely- 
ing on them to do well. When 
you are waiting to change sails 
in the middle of the night and 
you ere cold and you are wet, 


it is just that little bit extra 
reason to push harder than if 
it were a private yacht 

"A lot of people would like 
to have sponsorship: but you 
have got to make sure you da 
the giving as well as the tak- 
ing.” 

The money-raising does not 
end there. There are scheme 
like the Admiral's Club organ- 
ised by American Express: for 
$5,000 your name goes on a 
plaque on the bulkhead, skip- 


per Blake radios to yoa on a 
specific day of the Round the 
World race, and when the race 
is over, you receive that day’s 
page from lion's log book. 
With membership limited to 
120, the Admiral’s Chib could 
raise a cool $600,000. 

Not all the fund-raising pro- 
jects have smoothly. A 
lottery with gold bars for 
prizes— donated by one of 
i Lon’s main sponsors, Auck- 
land Coin & Bution Exchange 


Multi-million wheels and deals for prizes 


and is faster — than grand prix 
itself). 

Behind the statement how- 
ever, lies a lengthy saga of dis- 
putes, bitterness and struggle 
over who runs, and how, what 
is now as much a multimillion 
dollar business as a sport Few 
could bring themselves really to 
believe that Ferrari means what 
he says. What many could easily 
believe, however, is that the 
great man himself has become 
thoroughly fed up with the In- 
fighting and is seeking to call 
the house to order. 

Specifically, Ferrari’s state- 
ment said the pull-out would be 
made unless the sporting and 
technical rules of what is known 


as the Concorde Agreement 
involving the grant prix con- 
structors and the sport’s world 
governing body are guaranteed 
adequately for the next three 
years. 

The Concorde Agreement 
itself was an effort to bring 
peace after a string of rows 
between the teams, notably the 
Formula One Constructors Asso- 
ciation, and FISA, the Paris- 
headquartered governing body 
run by its authoritarian (and 
short-tempered j president M 
Jean-Marie Ealestre. At one 
stage the FOCA teams planned 
to ignore FISA althogether and 
set up a separate organisation 
■to run grand prix. The rows 
ranged over how money was to 


be divided, over FISA chang- 
ing rules for car specifications 
at short notice — an enormously 
important issue to the construc- 
tors. given the high technology 
nature of their business— and 
other issues. 

The agreement was intended 
to proride stability. Now, it 
seems, FISA intends unilater- 
ally to change the rules again, 
with different fuel regulations 
and measures to curb the 
present, seemingly relentless 
march in grand prix car engine 
power outputs towards 1,000 
brake-horsepower and beyond. 

M Balestre appears not to be 
impressed with Ferrari’s inter- 
vention: FISA has issued its 
own statement calmly stating 


that its review of the rules is 
going ahead. 

Among , constructors, driven, 
the major car companies in- 
volved and — no less important 
—commercial sponsors, there is 
a sinking feeling that after a 
year or so of uneasy truce, 
battle once again is about to 
spread beyond the racetrack 
itself. Far a sport which, 
according to motor racing 
author and journalist Tony 
Howard, involves investment, 
by all concerned, of over £200m 
a year, “it seems one hell-of a 
way to cany on." according to 
one apprehensive sponsor. 

None of which, however, is 
likely to make much of an im- 
pact on the expected crowd of 


—toped Jost SW.OOO 

that cnm," Btete rere oab e is. V :: 

Then tbwne ^6* the enBggf: 
search far sptf?aoc®hJp ii:kte - 
ropes. wires, flgeae-tfriw! flood, ; 
clothing, died am tab 

over on the -Sorounfle.” 

Bfctfce. "It k much*** > 

And- $20,000 worth- af~p«wfctc*~ ... 
than it h haw 
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' FntaHy, tfcarn te fte- 32 httju~ 
crew. Tftey ana'' ^ devoting ^ • smt:? ' 

end * titSf «> watwut wtr, 

in addition they must bare* . J 
$4,000 or $5,000 behind -fheBR ?.- M 
in case the fluad4*totag .M -.1 
wrong. “ We 4»ve a 
and if we reach that, the ere*. - 
have pay thwwelve*- . . : 

Blake warns. Bfe docs not a&- : 
pect this to happen. 

"They are not betag.pafcT • 

anything, 90 you kwyw-they are 

enthusiast*, « they were 

they might be doing it ftw th*. . 

wrong 

peter Blake knows aH about *. 
the reasons for doing M. ^ ^ 
will be his fourth W 
Round the World rac*i a 

cord matched aoiy by \ 1 

TW»riy of Fwsice." "..vvv; 

-It is the test time 
doing thds raoe. X will do more f - 
xwrmai . things after that" - •- 
After all, Sarah J^te Blake, r - 
who celebrated her second; 
birthday on board Iran during -- J 
the 'trip from New Zealand to- ! 
England, w& haw re get used 
to dry tend some day. ..V. -i 

The irony » that Imd > 

self cannot go back to _New. 
Zealand after the race la am-. . 
The New Zealand government j 
gave relief from sates tax and , , - 
import duties white the yacht. ’-M 
was being built because .she - 71 
was to be reexported. It might , ] 

cost anotiwir $500,000 in taxes-' -j 
to bring her hack to rest in -the • i 
counfry she is representing. • ' ' \ 


100,000 or so watching the 1 
grand prix itself tomorrow, j 
They will be more interested hr r 
the outcome of the eighth race I 
of one of the most diverse 
grand prix seasons for years. 

Six of the races so far have 
been won by different driven, 
victories have been spread 
among five different engine 
makes — a far cry from the total { 
domination for many years , of m ■ 
the Ford Cosworth V8— and by r 
five -different constructors. - 

Ironically, ft is Ferrari 
which is. narrowly leading the - T; 
constructors* world champion- 
ship (from LotusrRenault and : 
McLaren-TAG), and one of its r>. 
three drivers, Michele. 
Alborete, who so far is leading 
for the drivers’ title ... 


John Griffiths 


F.T. CROSSWORD PUZZLE No. 5.774 .SATURDAY 



TELEVISION AND RADIO 


Prizes of £10 each for the first five correct solutions opened. 
Solutions, to be received by next Thursday, marked Crosswords on 
the envelope, to The Financial Times, 10 Cannon Street. London 
&C4P 4BY. Solution tiext Saturday. 


ACROSS 

1 The doctor likewise resigned, 
/'.admitting "it can transmit 
disease" (8) 

S Very large number start 
' drinking port (6) 

10- The terrible cost one accepts 
when indifferent to pain (5) 
U Sold user damaged container 
for duck haring no smell (9) 
12 Distraught D.A. made gun 
safe (9) 

IS Complete: "it will be a lot 
different after tea, so to 
- speak" (5) 

14 The young swine! (6) 

15 Show badly hit ibex i7) 

IS Go in for a t-test! (7) 

20 The way not to walk, or one 
way to walk (6) 

22 Brill for water after last 
■■ night (5) 

24 Brown and green T mixed 
to get this colour (9) 

25 Make a personal delivery to 

- a foreign government? i9) 

26 Proportion engaged in 
entering port (5) 

2? Seeing the redhead in a 

- corset, loses concentration! 
* (6) 

28 Exist, as telephone is in- 
’ stalled, to give orientation 
’ (S) 

DOWN 

1 "Queue," you say, “ in some 
rebuilt place of worship ” 

. (6) 

2 "Words in F.T. version of “ A 

„ Winter? JBank ’’ f9) 

2 “ Sun.” given free when the 
leader’s been omitted, is not 
.very flattering (15) 

4. Nevertheless, it’s Terry’s 

first consideration (7)' 

-6 -One of those responsible for 
'.moving litter (9-6) 

7 It happened to be a lady. 

. not without love (5) 

.2 .When retiring, fail to keep 
. .. girl-friend around, which is 
depressing (8) 

9. Loving the continental 

.• .caress (6) 

Ifi Mind ban being arranged to 
‘ "include game (9) 

17 It should provide some com- 


SOLUTION AND WINNERS 
OF PUZZLE No 5,768 
Mrs D. Mathers. 2 Sandybed 
Rise, Sandybed Lane, Scar- 
borough, Yorkshi re- 
Mrs Ed i tli Platt. 228 London 
Road. Appleton. Warrington. 
ChesJiire. 

Mrs Y. Rogers. 25 The 
Waldrons. Thomford. Sher- 
borne, Dorset. 

Mr and Mrs Stripp. The Old 
Green, Green Lane. Linton. 
Cambridge. 

Mr R. Campbell-Cooke, Lady- 
well House, Orton Lane, Lower 
Penn, Nr Wolverhampton, West 
Midlands. 
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ncaiSHraanE ecshidb 
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t Indicates programme in 
fa lack and white 


BBC 1 


8.30 am The Saturday Picture Show. 
1Q.4S-6.2S pm Granditind: Golf (The 
Open Cfiampionship]; Cricket (Benson 
end Hedges Cup Final); Racing from 
Newbury. 6.25 pm The Pink Panther 
Show. 6.45 News. 6.55 Regional pro- 
grammes. 7.00 The 1985 Royal Tourna- 
ment. 8.00 Are You Being Served? 
8 JO Film: " Warn nig Shot." starring 
□avid Janssen, Joan Collins and 
Stefanie Powers. 10.10 News and 
Sport. 10JB The Val Doonican Music 
Show. 11.15 Film: ** The April Fools.” 
starring Jack Lemmon and Catherine 
Deneuve. 12.50-12.55 am Weather. 


BBC 2 


fort for people during retire- 
ment (8) 

19 Dainty flier takes control of 
horses (6) 

20 Because he’s left here, it’s 
open (7) 

21 The editor’s upset on writing 
about evil spirits (6) 

23 Change a pound, getting the 
return half back <5> 
Solution to Puzzle No 5,773 
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3.10-7J0 pm Cricket; Tha Benson and 
Hedges Cup Final. 7.30 He Makee Me 
Feel Like Dsncing. 8.15 Nows and 
Sport. 18.30 Rim: *' The Whisperers,” 
starring Dame Edith Evans. 10.15 
Saturday Review. 11.15 Golf; The Open. 
11.55-12-50 am Cricket: Hlghelights of 
the Henson end Hedges Cup Final. 


LONDON 


9.25 LWT Information. 9.30 Man and 
Jenny on the Wilderness Trail. 10.00 
Henson's Place. 11.00 Cartoon. 11.15 
The Champions. 12.15 pm World of 
Sport, including Athletics (The Peugeot 
Talbot Gomes from Crystal Palace}: 
Cycling (The Tour de France); Yachting 
(The Admiral's Cup Trials); Racing 
from Newmarket and Ayr WBC World 
Welterweight Boxing championship— 


Milton McCrary against Carlos Trujillo: 
Wrestling. 

5.00 News. 5.05 The Smurfs. 5.20 
Happy Days. 5.45 Just Amazing! 6 JO 
Kelly's Eye. 7.15 Bottle Boys. 7.45 
Ultra Quiz '85. 8.4S Athletics. 3.45 

News and Sport. 10.00 Film: " Bonnie 
And Clyde.” starring Warren Beatty 
: and Faye Dunaway. 12.00 Bellamy. 
12.50 am Osibraa At The Marquee. 1,40 i 
Night Thoughts. 

CHANNEL 4 j 

1.05 pm Nature in Focuse. 1.30 Ever 
Thought of Sport? fl.55 Film: ” A 
Window in London,” starring Michael 
Redgrave and Paul Lukas. t3-20 Film: 
Brothers in Law,” starring Ian Car- 
michael, Richard Attenborough and 
Terry- Thomas. 5.05 Bruokside Omnibus. 
6.00 Family Ties. 6.30 Babble. 7.00 
Rejoice. 

S4C WALES 

1 JO pm Farming on 4. 2.00 The An 
of Persuasion. 230 A Week in Polices. 
3.15 Alhletau. 3.30 Tour de France. 
3.55 Athletau. 4.30 Criced. 6.35 The 
Avengers. 7.35 Newyddion. 7.45 Llun 
Ar y Sgrin. 8.15 Athletau. 9.15 Tan- 
doon Nights. 5.45 Lou Grant. 10.40 Pel 
Fas. 1130 Film: *' Don's Party.” 


REGIONS 


l BA regions as London sxcept for 
the following programmes: 

ANGUA 

925 am Cartoon. 93S Captain 

Scarlet and Che Mysterons. 1020 The 
Harlem Globetrotters. 1025 Film: 
"The Bushbeby." 5.05 pm Conn ac- 
tions. 535 Chips. 12.06 am Live at 
the City. Hell. 


| BORDER 

i 925 era Walt Disney Presents. 935 
Free Dine Special. 10.00 The Adventure* 
of Gulliver. 1030 Film ” The Bush- 
baby.” 5.05 pm The Zodiac Game. 535 
Knight Rider. 

CENTRAL 

9.25 am Walt Disney Presents. 93S 
Fteeiime. 10.00 Fanglace. 1030 Film; 
"The Bush baby.” 8.06 pm Film: “Zulu 
Dawn” starring Bun Lancaster, Peter 
O'Toole and Simon Ward. 12.00 
Chicago Knockers. 

CHANNEL : 

925 am Captain Scarlet and tha 
Mysterons. 930 Puffin's Pia(i}ce. 932 ■ 
Blockbusters. 1025 Standby, Lights. 
Camera. Action. 11.20 Puffin's Ple(i}ce. 
11.25 Tarzan. 5.05 pm Puffin's Pia(l)ca. 
5.07 .Connections. 535 Knight Rider. 

GRAMPIAN 

925 am Cartoon. 930 Besthalchean 
Neontach. 10.00 Bits 'N' Pieces. 1025 
Sesame Street. 1120 Chips. 5.06 pm 
Connections. 535 Magnum, 1235 am 
Reflections. 

GRANADA 

925 am Sesame Street. 1020 
Cartoon. 10.30 The Graovie Ghoulies. 
10.55 Captain Scarlet and the 
Mysterons. 11.20 Chips. pm 

DilTrent Strokes. 535 Film: Submarine 
X-1, starring James Caan. 12.05 am 
Thin Lizzy: Live and Dangerous. 1.00 
Comedy, Tonight. 


Niven. 535 pnt Keep it in the Family. 
535 Chips. 12-05 am Portrait ot a 
Legend. 

SCOTTISH 

9.25 am Cartoon. 930 Besthalchean 
Neonuch. 1030 Brts 'n' Pieces. 1030 
Once lioon a Time . . . Man. 10.55 
Frestime Special- 11.20 Chips. 12,05 am 
Late Call. 


9.25 am Captain Scarlet end the 
Mysterons. 9.50 Gus Honeybun's Magic 
Birthdays. 932 Blockbusters. 1025 
Standby, Lights, Camera Action. 11.20 
Freeze Frame. 5.07 pm Connections. 
535 Knight Rider. 12.00 Rock of the 
1970s. 1230 awn Postscript, 


9*26 am Cartoon. 93> Scooby Doo. 
1030 Batman. 1025 5ns jab 2020. 1030 
Dangerfreaks. 11.50 Do It. 536 pm 
Connections. 525 The A-Tesm. 12.05 
am Portrait of a Legend, 1235 
Company. 

TYNE TEES 

9.25 am Morning Glory. 9.30 The 
Jacksons. 9.55 Young Lookaround. 
10.00 Short Story Theatre. 1030 
Cartoon. 10.40 Just Amazing. 1120 
Chips. 530 pm Baal os tar Galactica. 
12.05 am Poet's Comer. 


YORKSHIRE 

925 am Cartoon. 935 Scooby Doo. 
1030 Care Bears. 1525 Magic Adven- 
ture. 1120 Captain Scarlet end the 
Myswrons. 1130 Happy Days. 6 .CK pm 
Benson. 535 Chips. 1235 am That’s 
Hollywood. 


RADIO 

(S) =* Stereo on VHR 

BBC RADIO 2 

83 am David Jacobs (S). 1030 
Sound* of the 60s (S). 1130 Album 
Tima (S). 1230 pm Caetfa's -Corner 
(S). 130 The Grumbleweede. 130 
Sport including " British Open golf; 
Cricket: the Benson and Hedges Cup 
Final; Motor Racing: British GP. 730 
Three in a flow. 730 Cricket Score- 
board: Gefa Cancan (S).-930 String 
Sound (S). 10.02 Sports Daak. 10.15 
Martin Kainer (S). 12.5 am Night Owls 
(SJ. 1.00 Steve Madden (S), 3 30 
Wally. Whyton (S), 


925 am The Wonderful Stones of 
Professor Kittel. 930 Captain Sea riot 
and the Mysterons. UO.OO Fireball 
XL5. 1025 Film: "Bedtime Story," 
atarring Merlon Brando and David 


ULSTER 

9.25 am Walt Disney Presents. 930 
Frectima. 10.00 Sport Billy. 1030 
Indian Legends of Canada. 1130 Car- 
toon. 1120 Fireball XL5. 11AS The 
Smurfs. 5.05 pm The Zodiac Game. 530 
Battles tar Galactica. 12.05 am Harvest 
Jazz. 12.30 Sports Results. 


BBC RADIO 3 - 

7.00 am News. 735 Aubade (S), 9.00 
News. 9.05 Stereo Release (S). 10.30 
Bach On Record. The St Matthew 
Passion (Part 1. Nos 1-17) conducted 
by Mengelbarg. 11.15 Concert from the 
Malvern Festival (S) BBC Philharmonic 
Beethoven. Tippett. 1.00 pm News. 1.05 
John Ireland Songs (5). 2.00 Amster- 
dam- Concertgabouw Orchestra (S) 
Schubert Dvorak, Mendalsahohn. 
Mahler. 4.00 Mozart end Haydn (S). 
5.00 Jazz Record Requests (S). 5.45 
What The Critics Said. 635 Muaic .For 
The Iron Voice (S). 730 Proms 85. The 
Chamber Orchestra of Europe. Part 1 : 
Revel. Mendelssohn (S), 7.48 Ad A 


Cow LOOKS AT A TRAIN. Readings 
from Peuf. Vetey'i An ol Poetry.” 
836 Proms 85 Part 2: Beethoven 
(Violin Concerto, with Salvatore 
Aceardo) (5). 9.00 A Man Without 
Illusions. 9.45 Proms 85 Scarlatti end 
Schutz (SJ. .11.00 Mendelssohn (S). 
11. 57-1230 News. 

Medium wave as vhf above exeopt: 
10.55 am-7.00 pm Cricket Special, The - 
Benson end' Hedges Cup : Final,' ■' 

BBC RADIO 4 

7.00 «m News. 7.10 Today's Papers. 

7.15 On Vour Farm. 7.45 In Perspsctiva. 
730 Down To Earth. 73S Weelhsn 
Travel. 8.00 News. 8.10 Today's Papers* 

8.16 Sport. 8.4B Yesterday in Pari m 

ment. 8.57 Weather: Travel. 9.00 News, - 
835 After Henry. 938 Bolshoi 
Tyxhineky. 9.50 News Stand.' 10.05 The 
Week In Westminster. Political review? 
by Pater Ridden of the Financial Times. 
1030 Pick Of The Week (S). 1130 
From Our Own Correspondent. T2.0O 
News; A Small Country Living. 12.27 
pm Quote . . . Unquote (S). 1235 
Weather. 1.00 News. 1.10 Any QuM- 
tions? 2,00 The -Afternoon Play (5) : . 
3.00 Radio Active (SJ. 3.30 Explorers 
Extraordinary (S). 4.15 Words By Hart. 
4.45 Work And J. 5.00 Wildlife (S>. 
fi.26 Week Ending (S). 630 News. 62& 
With Great Pleasure (SJ. 7.06 Stop The 
Week With Robert Robinson (S). 7.45 - 
Baker's Dozen (5). 8.30 Saturday-Night 
piastre (S). 10.00 News. 10.15 Evsning' 
Service (S). 10.30 Animal Language 
(SJ. 1130 Science Now. 1130 The" 
Miliion Pound Radio Show (SJ. 12JOO 
News: Weather. ' * ^ 


SUNDAY 


1 Indicates programme in 
black and white 

BBC 1 

8.55 am Play School. 9.15 Knockl 
Knockl 9.20 This Is Tho Day. 10.00 
Asian Magazine. 12.35 pm Farming. 
1.00 News. 1.05 Bonanza. 1.55 
Cartoons- 215 The British Grand Prix. 
4.25 Eaesanders. 525 The flock 'N' Roll 
Years. 5.55 Watchdog. 625 Glona 
Hunmford on behalf ol The Harmony 
Community Trust. 6.30 News. 6.40 
Home On Sunday. 7-15 Drugwatch. 
925 News. 9.40 Why Oo They Cell It 
Good Friday? 10.30 Choices. 11.15 The , 
Fail And Rise Of King Cotton. 11.35 
History On Your Doorstep. 12.00 
Weather. 

BBC 2 

1.55 pin Sunday Grandstand includ- 
ing Golf: The Opon; news of the British 
Grand Prix. 6.50 News Review. 7.15 
Great Collectors. 8.05 Slrdwatch. 8.45 
Bntiah Grand Prix Highlights. 925 The 
Two Ronnies. 10.15 Film: “White 
Lightning," starring Burt Reynolds. 
1135 Open Gold highlights. 1235 am 
Music At Night. 

LONDON 

«.3S am LWT Information. 930 Roger 
Ramjet. 9-46 Pumpkin Puss. 10.00 
Morning Worship. 11.00 Link. 11.30 
Working For A Bettor Life. 12.00 Take 
30 . . . The Austin 7. 1230 pm Job- 
watch. 1.00 Cartoon. 1.10 Smurfs. 230 
Summer Arts Festival 1985. 430 

Survival Of The Fittest 4.30 Pretenders. 
5.00 Now You See It. 630 The Baron 

6.30 News- 6.40 Mary O'Hara And 
Friend*. 7.15 Winner Takes All. 7.45 
Murder, She Wreie. 8 M News. 9.00 
Connie. 10.00 Talas of The Unexpected. 

10.30 The Jimmy Yaung Television Pro- 
gramme. 11.16 American Documentary. 
12.10 am Night Thoughts. 


Back To The Roots. 5.30 News followed 
by Mothers By Daughters. 6.15 The 
Mississippi. 7.15 Heritage: Civilization 
And The Jews. 8.15 pm People To 
People. 9.15 American Short Story. 
.10.15 Film: ” Strangers When We 
Meet,” starring Kirk Douglas end Kim 
Novak. 

54C WALES 

136. prrt Union World. 225 
Gardoners' Calendar. 235 Wakes: Land- 
scape end Legend. 325 Criced. 4.00 
Tour De France. 5.00 .Criced. 6.30 
Heritage: Civilization And The Jews. 
7.30 Newyddion. . 7.35 Dawn Dweud. 
8.05 Pwy Sy‘n Perth yn? 835 Mwyrihau'r 
Paths. 9.05 Byd Cerdd. 935 Octopus- 
Power Of The Mafia. 11.10 People To 
People. 11.55 Rejoice. 


REGIONS 



IBA regions as London except for 
the following prograrrtmos:— 

ANGUA 

930 am At Home With. 130 pm 
Mr Smith Fells In Love. 125 
Weather. 130 Farming Diary. 2.00 
Film: " Tha Most Dangerous Men in 
the World.*' 33S Juet Amazingl 630 
Bygones. 630 For Valour. 11.15 TJ i 
Hooker. 12.16 am The Bible Far To- 1 
day. 


Esther Raztizen 7.15 BBC 1 



CHANNEL 4 

1.05 pm Irish Angle. 1.30 Face The 
Press., 12 00 pm Film: "Saloon Bar.” 
starring Gordon Marker. J.S World Of 

‘ fiefs;" and ^ as Their "private lives 


925 am Gardening Time. 9.5S 
Border Diary. 1.00 pm Survival. 1.30 
Fanning Outlook. 12.00 Film: ** Two 
Left Feet” starring Michael Crawford. 
3.45 Just Amazing. 5.30 Herdcsede 
end McCormick. 11.15 Till Divorce 
Do Us Part? 

CENTRAL 

926 am Tho Wonderful World of 
Professor Kittel. 930 Working for e 
Better Ufa. 1130 Gardening Tima. 
1.00 pm Captain Scarlet end the 
Mysterons. 130 The Adventure. 230 
Film: " Tho Most Dangerous Men in 
the World.” starring Gregory Peck and 
Anna Haywood, 3.45 Just Amazing. 
630 The A-Tsac. 1L15 Country Music 

ffife I9t& cfeumry* it is TOxerest- - 


CHANNEL 

12JS pm Weather. 1226 Starting 
Point. 12-30 Getting On. 130 Gardens 
for All. 1.30 Film: *' David Copper- 
field.” 3.45 Juet Amazing. 620 
Puffin's Piafljce. 533 The Fall Guy. 
11-15 Quincy. HAS Benson. 12.10 
Weather. 

GRAMPIAN 

925 am Cartoon. 930 Captain Scar- 
let. 10.00 Sesame Street. 130 pm 
Farming Outlook- 130 Survival. 230 
. Documentary — “ Janet end Miseha.” 
230 Looks Familiar. 3.15 Brunei: 
The Bridge of Brunei'# Dreams. -3.4S 
Just Amazing. 5.30 Scarecrow and 
Mcs King. 11.15 Les Misers bJ as. 12.15 
Reflections.. 

GRANADA 

9-25 am Miniature Chess Maswr- 
pieces. 930 The Human Fee* of the 
Pacific. 11.00 Working for a Bettor 
Life. 11.25 Aap Kea Hak. 1130- This is 
Your Right. 1-00 pm Betdostar 
Galactica. 230 Survinl. 230 Film: 
"The Movies Go To War.” 425 
Cartoons. 5.00 Cartoons. 5;15- Just 
Amazing. 6.00 The Vodi»c Game- 11.15 
Film. " Night T error” starring Valerie 
■ TTuneau • it Ortvi t~ 


HTV 

92S am Adventure ol the Mouse On 
Mars. 930 Once Upon A Time . . . 
Man. 1.00 pm Ride. 1.30 Farming 
Wales. 2.00 The Protectors. 230 Film; 
" The Black Tulip,” staring Alain Delon 
and Vima Lisi. 5.00 That's My Boy. 
530 Falcon Crest. 11.15 Travelling 

Man. 

HTV Woles — As HTV West except: 
1230-3.30 pm The Marx Brothers Go 
West- 330-430 The British Rail* Welsh 
Games. 

SCOTTISH 

925 am Cartoon. 930 Working for 
a Better Life. 1030 Sesame Street. 
11.30 Sunday Documentary. 1.00 pm 
Dreams. 1.30 Farming Oudook. 2.00 
Chapter and Verse. 230 World 
Famous Fairytales. 2.45 Hardcastis 
end McCormick. 3.45 Just Amazing. 
530 Return of the Saint 11.15 Late 
Calf. 1120 Tha New Avengers, 


925 am Link followed by South 
West Link. 1130 Working for a Better 
Ufa, 11.25 Look and Sea. 1120 The 
South West Week. 1.00 pm Gardens 
Far All. 130 Film: ** David Copper- 
field-*' 3.45 Just Amazing. 5.30 Gus 
Honeybun's Magic Birthdays. 533 i 
The Fall Guy. 11.15 South West Week. 
11.46 Benson. 12-10 am Postscript i 


925 am The Be ary Family. B3S 
Fangface. 1,00 pm Agenda. 130 
Levkas Man. 230 Film: " Never Look ! 
Beck ” starring Rosamund John and 
Hugh Sinclair. 4.00 Survival. 11.15 . 
Lifeline. 12.15 Company. 

TYNE TEES 

92S am Morning Glory. 930 lank. 
1130 Working lor e Better Life. 1125 
Lookaround. 4130 Captain Scarlet 
end the Mysterons. 130 pm Farming 
Outlook. 1.30 Celebration. 2.00 Rim: 

” The World ol Suzia Wong” starring 
William Holden and Nency Kwan. 5.30 
Maonum. 11.15 The^Bavariy Hillbillies. 


ULSTER 

11.00 am Link. 130 pm Robert White 
sings the American Songbook. 1ft15 
Brass In Concert 230 Rim: "The 
Chairman " starring Gregory Peck and 
Anna Heywood. 6.30 The Love Boat. 
11.15 Sports Results. 1120 Ulster GAA 

Football Final. 

YORKSHIRE 

9.25 am Link. 11.00 Working for a 
Better Life. 1130 Farming Diary. 
1.00 pm A Lend, A Man, A God. 130 
pie Smurf*. ■ 135 The Champions. 

2.45 Film: ' Masquerade*' -starring 
Jock Hawkins and . Cliff Robertson. 
530 The Zodiac Game. .530 Cartoons. 

5.45 Just Amazingl 11.15 America's 
Battle with Crime. 12.15 era Five 
Minutes. 


(SJ — Stereo on VHF 

RADIO 

BBC RADIO 2 

730 am Roger . Royle (S). 930 
Melodies For You (S). 11.00 Desmond 
Carrington (S). 1.00 pm Rey Moore 
presents Two's Ben (S). 230 Sport: 
' Gollr • The final round ol tha British 
Opsn: Motor Racing: British Grand 
Prhr; French motorcycling grand prix; 
Tour do France * and Cricket - scores. 
6.30 -Don -MeCiean. 730 Cricket Score- 
board. 735 . Glamorous Nights. 930 
Sunday Half Hour. 930 Jack Bremer 
10.02 Sports Desk. 10.06 Songs from 
tha Shows. 10AS Tbny Lee. 11.00 
Sounds of Jazz. 1.00 sm Stave Madden 
(S), 3-00-4-00 Ray Moore presents 
Two's Bast (5). 

BBC RADIO 3 

7.05 are Eugene Otmendy. Bach. 
Brahms, Rachmaninov. Chnbrier fSl 
8,00 B*Ch Canutes 172* No 107 rgj 
8.20 French Mask For -Wind Insuu- 
ments— flariiOz: Symphonic funebre rt 
triomphsle (SJ. 9.00 Nsws. 935 Your 
Concert Choice (S),. 10.45 Prom Talk 
.11-15 Chicago Symoho.ny^prehestr* 


with Krystien Zimmerman) (ST. 1231 
n ,ard L I IV* pm Chicago SO— Part 2 
1X30 k nJ^hT ,ph ® n ' e Vari °tfons) (S) 
TriS ■S!***" ««8 Schumann Plant 
Viwisi'. niu, I; 10 Two Venetians- 

f Rif 45*1 a^}*w C ? nMrtQ ,n 0 

eerro 4 ^ * nd Malipiero's Violin Cen 
Mi^r^c , 2 ( 5U. Czech Plant 

61 ! a C -r . ' ^ 3 ° ® Br F ™'*ehiiti (S) 

srTF *“Ti£SLsrssr,- s 

jffi Elio a . ro ^-?H■ So ' ota, ? ^ .conducted M 

bsndan- NnM . m Tode* 

MS AM.™ 55 ^ L C , h MffiWCft (S). 

^5 A Memorabta Scene. 8 35 Pram* 

Ce^T No 11 (S). S2S 

HT ' ri “ " n K d Fiano— Seeihoven. Blech, 
ck™, {S l- 10 -10 Ivea. Sesaiani. 
EnsmrihifLMo 11,, ? > Ph'Jharmonie Wind 

BBC RADIO 4 

9 ?5°S.. , Sj,!J <,,N 2 , e - 8 ^ 0 Sundoy Paper*- 
WMth«^ d r’ 8 ; B0 C,air * Rnynw- 836 

With ,h. TI— . 230 In Tune 

noon p?„ J'W f <*>■ 2- 30 Thc.Afw 
Th? Uvta? Jr S> ^ 4 * fl0 ^08*- 430 
5 oJPl B -°° Newer TrewM- 

Fo7 BU 3 T^ ShtaolPI 

k it t Weather., a , 00 Nows. 

®-\ B . T »eaau re la lands. (iS A Cmi 

ft* ssjp" 


Solution, to CSh 
1 Q-R 2 , PxQ; 2 


No.5^r'';^ 









